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By Pauline- Clark, labour Staff' * B T AlAN -^IKE. LABOUR CORRESPONDENT 


A 111 Of 1 BY JUREK MARTIN » WASHINGTON, August 24 

* The U.S. is prepared to draw on its considerable 

• equities fell in response resources at the International Monetary Fond to 
.’STSS.m £%£ Protect the value of the doUar. 

large amounts of stock. In- The timing of a formal row. As a result, consultations 
stitutions showed little announcement will depend on with both the IMF Board and 
enthusiasm for huving. and by the Administration's reading of the group of ten major industrial 
the dose nrivate selling brought tbe mood of foreign exchange countries would be required. 

ivil ESinarT Ss"dnn market The IMF’s hard currency pool, 

tbe FT ordinary inui* uowu if the tt s were fo draw. 


SO am iFBIEA 


/<S 


’DOLLAR- 


9.9 to 509.3. 


raid on 
Zambia 


F.T. Industrial 
Ordinary 
Index J 


Dr. Kurt Waldheim, the UN 460 Jjif 
Secretary-General, and the five W 

Western powers which nego- I . 

Li a ted the Namibia independence 44®jjf — 
plan are expected to be asked , j 

to intervene following serious .-J ] 

clashes between South African “mar 

troops and Zambia-based 
SWAPO guerrillas. 

Pretoria defence headquarters • GILTS 


market The IMF’s hard currency pool, — V TJ J 

There is even the hope that which, if the U.S. were to draw, __ - \ . J 

an actual drawing will prove un- would have to be stripped of both ^rj 

necessary if merely signalling the dollar content and other -sz — W 

the intention of going to the internationally frail currencies, _ |_ . 

IMF, combined with other is worth between 54-Sbn in prac- - - W"' 

actions on the economic and tical terms. The usable size of -102— ¥— 

monetary policy fronts, satisfies the General Arrangements to _ ■_ 

the markets that the U.S. is com- Borrow, applying the same i t t , , f t , , 

mitted to upholding the value of criteri;.. is probably rather more 0 M D , F „ . 1 ‘ 1 
its currency. than S3bn. 1077 * 

The. U.S. credit position at the It may well be. therefore, that v - ■ ■ ■ ■ — ; 

IMF is such that it is entitled to the U.S.' will settle for an initial 

draw as much as about S4.4bn drawing, if it is deemed neces- Recourse to the IMF it is 
without incurring the economic sary. of rather less than its full stressed here, must be wen as 
policy conditions that the IMF entitlement. The fund board is par t 0 I a continuing series of 
agrees with nations who borrow in recess at present but re- measures the UB Is fairin g to 
from it- convenes next Monday. Mr. Sam res tore order to' the foreign 

In theory, the U.S. is not even Cross, the U.S. executive exchange markets foreign 

obliged to do more than merely director, broke his holiday to. ' over the last week, these have 
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notify the IMF Board of its confer with senior Treasury staff i QC ] U ded last Friday’s 4-point 
decision to draw the first three members this morning. increase in'rh* V»t» 


decision to draw me nrsi mree meraoers mis morning. increase in the discount rat* 

quarters of its • entitlement. The U.S. has borrowed from Tuesday's Snouncement of 
known as its super credit the IMF on previous occasions, e ^ P anded gold sales and what 


confirmed yesterday that South Government Securities index ally required, though under example, two UJ3. drawings of ca ted and cannv approach to the 

African troops made a raid into fell 0.01 to 70.65. normal circumstances is a the equivalent of 500m special curreacy markets themselves 

Zambia bat denied Zambian _ formality. drawing rights in Belgian francs i\evwrtheIesK. it is accented 

accusations that jets had strafed • STERLING rose 3a poults to j n practice, however, a sub- and Dutch guilders were designed here t h» t more formal action 
civilian targets and hii a school. $1.9305 and its trade- weighted stantial U.S. drawing would to mop up the excess dollar hold- mav reonired. uarticu- 

3ack Page index remained unchanged at severely deplete the IMF’s use- ings of those two Governments, jarly since no dramaUc improve- 

G2.2. The dollar fell to its able hard currency resources. Other operations, of an essen- Continued <m Back Pane 
T l- bw _ lowest levels of the day in the which might have to he re- tially bookkeeping nature, have lMitWhai rommiwt Pnmfift 

I hOFpe * el * y . ... ., S? PIa “- ‘ Uh none — ‘E2?£SZSZ\? 


62J2 The dollar fell to its able hard currency resources. Other operations, of an essen- 
l invest levels of the day in the which might have to he re- tially bookkeeping nature, have 
Wtr Trteraoon on selling in New plenished by activation oE the taken place, though none since 


The next court appearance of York, and its depreciation General Arrangements to Bor- 1972. 

Mr. Jeremy Thorpe, the former widened to 9.2 per cent (9.0). “ 

Liberal leader charged with con- 
spiracy to murder Mr. Norman * GOLD rose 53} to $2025 In -wr- j . 

Scott, has been put back from London. I fl TdTkdT ft-e 1 

September 12 to October 9. I , ZM I W% 4 

• WALL STREET was 2.34 up ■ -J AA C* JSL<FJs 

Olympic warning at 3ust cl0sc - 

se s ' m com in £ 

?.l;ccow Olympics in 19S0 it " f n La SJj ^ ab0,lal Bank BY KEVIN DONE, ENERGY CORRESI 

did not improve its human L-nicago. rage e* 


Latest BP oil find not 


BY KEVIN DONE, ENERGY CORRESPONDENT 


rui-sia did nut improve its human v.u»ua H u. ^ 

SS5ll 1 Tt? L «»rt!te , ilttS5!S SJESf* JSF SSSSTS SJS BSITISH ^PETROLEUM yesler. 


Guerrillas leave 


A Venezuelan aircraft left 
Managua yesterday with rebels 
who had seized the Nicaraguan 
National Palace, some of their 


Investment by 
industry up 


Uiuncu is to consiner wunaraw- hie .tirlinn'c nmnovd * , 

in-, from the games because of gjgm acmiisfion jEtiSS day defl ^- ted «. eu P horia 

th,-. USSR’s “continuing dls- Airlmes Xck pLe WaU0Dal surrounding Its drilling pro- 

regard of human rights." Airlines. Back rage gramme to the west of Shetland 

with the announcement that its 

_ ... _ invucfmpnt liv li!rtest wel1 had 001 found oil in 

Guemllas leave UlVCallllClll Uj commercial quantities. 

A Venezuelan aircraft left iniludrir Hopes had been rising in 

Managua yesterday with rebels ID aUSITy Up recent weeks tiiat its second well 

who had seir.cd the Nicaraguan _ MAisniFArTURiNG industry m co " firi u.u 

National Palace some of their • MANUFACTURING industry ma j or oilfind following tile dis- 

hostages and freed potiSwI ®P f Ual ^vestment in toe April- MV J ery well drilled lust year, 

prisoners. Page 4 ^r^to^’^gm^ac^ordint P fo At one point in July BP shares 

Plutonium move This brings the volume of invest, jjjjjfc ^Lket 

i . - r , A1J ment for the first haK of the year hiHh hones annear tn 

.Ail plutonium facilities at Alder- 3 per ceat up on the same period m£S E we ? 

illusion cave been closed because 0 f 1977 Rack Faze “ een “ispiacea. xne wen, 

of trade union anxieties. The o£ 1Sf7 ’ ““ 206/8-2, confirms tile existence of 

Ministry of Defence said the • GROSS DOMESTIC Product in a broad deposit of hydrocarbons 
sections would not reopen until the UK has been rising faster ih e *£**• but raises doubts 
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s,Ven rea5SoraQces than expected, with a 4.8 perl^out whetoer o\\ and 


about health. 


.-ears for crow Office figures. Page 6 with its appraisa*! programme, from a small accumulation at the 2 nd Sas J? 

The fivc-inan crew of lbo Marv Having suspended the second top of the reservoir. d ?y- . E “ _ said that tne coime^ 
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c ’ be discovered in commercial 

cent rise between 1975 and 19 1 1 . quantities, 
according to Central Statistics However, BP is pressing ahead 
Office figures. Page 6 with its appraisal programme. 


commercial j/Scntland 


nical problems in recovering nil 
from the area west of the Shet- 
land Islands, although the 
partners in the present block— 
BP, Chevron and Imperial 
Chemical Industries— could suc- 
ceed in proving the existence of 
a large oitbearing structure. 

But it should be sufficient to 
focus keen oil industry attention 
on the area as companies apply 
for the latest batch df licences 
on offer under the Sixth Round, 
which includes several blocks to 
the west of the Sbetlands. 

A total of 25 wells havfe been 
drilled since Esso opened Up the 
area in 1972. However, the real 
Interest has been aroused: only 
after work last year by Elf, Esso 
and BP. 

A well drilled by Elf in the; 
neighbouring block to BP’sl 
206/7. produced oil at an aggre- 1 
gate flow of 1,700 barrels a day! 


FORD MOTOR 1 workers are 'to 
press ahead with an estimated 
25 per cent pay claim in spite of 
tiie 5 per cent celling set- by the 
Government for this year's wage 
increases. i 

The dgim : tabled -with the 

employers in -London ■ yesterday, 
serves as an uncomfortable 
reminder to Mr. Callaghan of 
last year's major Cabinet row 
over how to deal with a similar 
Ford claim— eventually ■ settled 
In breach ' of -the Government's 
then 10 per cent limit 
This year’s Ford claim for. 
57,000 hourly-paid workers in- 
cludes a demand for a minimum 
£20 a week flat rate increase for 
everyone, representing the first 
major challenge to' the Phase 
Four pay guidelines. . 

The union ride will use Ford's 
current profits. trend as a majby 
lever in pressing , for . some 
restoration, of living standards 
since 1974. 

With -Ford's success hi the UK 
evident, they see no reason -to 
modify the key demands of a 
claim originally formulated well 
in advance of the .Government's 
July White Paper, ■ 

Mr. Ron Todd, Transport and 
General Workers Union national 
organiser and successor to Mr. 
Mosa Evans — now general secre- 
tary— as chairman of the union 
negotiators, said yesterday 
there coiild be no acce'ptance of 
the 5 per cent pay limit 
“ We" would certainly expect 
to get more than last year’s 12.3 
per cent settlement although the 
actual amount would be deter- 
mined by negotiations. 

“Our job is to reprtsent -the 
aspirations of our members. In 
the light of Ford's latest* profits 
results, we believe the time has 
come to receive some restoration 
of lost earnings during the Bast 
years of income restraint.” 

. Earlier this year Ford an- 
nounced 1977 pre-tax profits 01 
£246m and tbe union negotiators 
are estimating a rise to £300m in 
1978 after allowing lor the “main , 
elements of their pay claixxr. 

The company is the present 
leader of the UK car market wth 
28 per-cent share over the first 
seven months-- this year. 

. Last year, the Ford workers’ 
actual pay settlement probably 
amounted to nearer 15 per cent 
with fringe increases included. 
But the settlement lost some of 
its impact as a pacesetter for 
other Industrial negotiations 
when' it was upstaged by the 
Government's confrontation with 
the firemen over its then 10 per 
cent pay increase Mailt 
The unions say they are deter- 
mined to make progress on their 
longstanding claim for a . cut in 
the working week which could 
be an important step for other 
industries seeking' 'a 35-hour 
week. 

The eight-point claim includes 
demands for implements in 
sickness benefit, holiday pay, 
shift rates and pensions. 


TOOLMAKERS AT the SU Fuel 
Systems factory, Birmingham — a 
part Of BL— who are refusing, to 
end an- unofficial strike were told 
yesterday that -unless they return 
to work on. Monday they will be 
expelled from the Amalgamated 
Union of Engineering Workers. 

The threat - of expulsion, 
believed to be unprecedented in 
the union, is the first move in 
a calculated', attempt by the 
leadership to* break the power 
of the unofficial Leyland tool- 
room committee which has been 
campaigning- for separate bar- 
gaining rights for several years. 
If it misfires:4t could .plunge, the 


company into ~ah Industrial rela- 
tions -crisis as ' serious as last 


Mr; George Regan, leader of 
the strikers, said last night that 
the expulsion altered nothing. 
"We knew all the possible con- 
sequence's including expulsion 
when we went into this.” L • 

It is not likely, therefore, that 
the strikers will be back at work 
on Monday and attention will 
turn to the reaction of .Mi. 
Fraser and the toolroom - com- 
mittee. This is due to meet 
tomorrow week hut now may do 
so sooner. 

Union leaders -appear to"sense 
that the power of the nnofficlaL 
group. is -declining but there is 
a danger that, such .. an emotive 
issue as the union’s expelling a 


year’s . devastating ■ toolroom 
strike. _ . 

Mr. Teny!- Duffy, the union's 

president-elect, said that the 

decision in . favour of expelling 
the strikers bad not been taken 
lightly and waff a courageous one 
which was necessary to protect 
many thousands of jobs in Ley: 
land and. ltel suppliers.. 

_ Me mbers of : the union’s east 
Birmingham, district committee 
decideathat the strikers should 
be expelled unless they returned 
to work on Monday— a normal 
working day in BL Midlands 
factories for "refusing .to comply 
with the rules of the union- and 
complete disregard for the dis- 
trict committee and ..executive 
council.” -The expulsion decision 
has to be ratified by the execu- 
tive but there 'is little doubt that 
this will follow* . " 
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Spearhead 


Mr. Terry Daffy: 
Decision not taken lightly. 


Only one of the 32 strikers group of strikers who are carry- 
obeyed a summons to- attend ing the- flag; of the wider tool- 


yesterday’s district committee room ' campaign will revive it. 
meeting in the anion's Binning- .There are many split loyalties 


ham offices. The men five times in the union. Other engineering 
have rejected ■- union orders to union members in the SU factory 


call off a three-week stoppage in are working normally and seek- 
support of ai demand for parity rag to overcome the strike, and 
with the Rover toolroom, -where 11 of the 23 district committee 
toolmakers., earn '.about ... £6.. at members who- made yesterday's 

expulsion decision hy “a xub- 
They see th^joseWes as speap> stantial majority ” were skilled 
heading the Bl. toolmakers erfn- men. 

tinitiDg campaj^rfor pay parity :Tbtt sV bikers have the right 


j L," AUC auiACis wave uie 

^ ^parate nghts. of . t0 the - nnipnj final - 

But the unumfiHrtelieves .. they an nenl rmrrt u-hirfi 13 enmnosed 


Slid 0 app^ 1 Which, is cooiposed 

ward? nariiv lay members.' But; ubian 
P an ^ f 1 ? tP. com * membership is customary in the 
P Mr ° toolrooms of BL and other large 

Midlands companies and. if the 
'S'-SK expulsion decision is final, they 

!B"SS nMiSSS. mighLn.ot easily find other jobs,. 

The union event a ally would 
have fo find other toolmakers to 
the strikers, alsn risk disciplinary takeover the strikers' work and 
action from thd-unlon. Anyone u, e success 0 f tja jLs would depend 
J*" hnancjally supporting on ^ er Q{ ^ unofficial 
members violating rules was . 

subject to disdriinp. ' ■ ’ 

He hoped that~the SU strikers ' 

would reconsider their position *' ut y® r k . ' _ • : 

and return to work.. If they did ' • . , mrirri; 


not. the exjicfirion could 
** precipitate a similar . decision 
elsewhere.” 

The district cbffioHIttee decision 
" did not augur well- for unofficial 
bodies.” 


.Imunth j i>WV0.45(11a 
3Tnimrbs l^fl-L50,lld 
IS mmitlii j 4.70-4.50 -iSa 
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FHghts cancelled Side 

S^hawSnUitedTST week- • AUSTI ? " , P d "SS! 8 ?S ^■SdjiSrtSy'tot 7 tad VffisTatest well confirms that Stenral/^ ^ 

nil ' llights°betweenF rance^ and Ri^r tested gas in the second well there will be considerable tech- Energy Review Page S 

Sp:*in as French air traffic ~ ! 


supertanker being butit on the ^Ofl/S-la. which was drilled last ^ 0 ‘ h sea with a aravitv of 2^ - “v® 

Clyde. year. The company has already {;°“J wlUl 1 gravity of 22 block 206/8 flowed at 2.920 ba^ 

jipoun work on the third well. 10 ^ reis a day through two. test 
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. 1. ‘m as r rencn air trarac yf eaTm tb at productivity since 
X5r n wirk-uESK r Wii 3 reSUme nationalisation has dropped more 


“m. fei 


Erisfly . . . 


than 20 per cent Page 6 
• POST OFFICE engineers’ 


Tire Department of Health and dispute has cost t he Post Office 


Theft charges total £5. 7m 


Social Security has repeated its I®. FINANCIAL TIMES REPORTER 


v. ,, rn ing to consumers not to eat f* venue from the 130 000 would- 


ranned salmon from the U.S. because" of the union’s' blacking THEFT CHARGES totalling properly consultant with an asso- Caplan Is still in custody in Los 
Automobile Association member- of new equipment. Back Page, more than JE5.7m were brought ciate company of the' London Angeles awaiting extradition, 
ship has reached a record Meanwhile. Australia’s inter- a * g 0 w Street Court, London, and Counly group, had been in . The eighteen theft charges 
o.UUO.OOO. national communications systems yesterday against Mr. Trevor custody at Oldenburg since ^gaiost Mr. Pepperell alleged: 

.. „ , . ^ . have worsened following workers' pepperell. 50. a surveyor, who AprU, hut waived extradition Thjt jj e sto j e a to taI of Sal 741, 925 

New- Zealand was ^0 for 5 after rejection of a peace formula. returned from West Germany on fonn all ties before his return. from the group in 1973 at its 
me first day oF tbe Lord s cricket Wednesday night with Scotland He faced 37 charges of theft ■ .«>■-„ <_ Basinehall Street. -EC 

Test against England. # BARCLAYS BANK is to yard officers inquiring into the and other offences in connection an ^ Euston RaatL NW 

. ... ^ „ .. . , J launch a pilot scheme for operat- of ihS London and with U> e London and County “r £ ' uslon . oaa * WW ‘ e . 

ing individual ro toilers' credit coun^Securl ties banking group group’s £50m losses in 1973. He also faced charges of ob- 
the Saiss pharmaceutical con- cards. Ioitiatly the shceme will -.n^ Eight businessmen, arrested in tabling a pecuniary advantage 

cern Houman-La Roche jo reduce be carried out with a tailoring m ' London in May over thefr'by the reduction of overdrafts, 


be subscribers not yet connected 
because of the union's blacking 
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Ugandan President Idi Amin 
shot a hippo when it charged a 
boat in which he was travelling 
nn Lake Victoria. 


nn ; Viri.v-i-7 profi i s for the 13 weeks tn July 

nn Lake vicio.ij. ., 9 incre{|sed from £4.63, u l0 

Roman Catholic cardinals go into £6.93iu, raising the total for 26 
conclave today to choose the weeks to £S-32m from £5.57m. 
263rd pope. Page 2 Page 20 and Lex 


tin. Page 6 . Mr. Pepperell was remanded alleged involvement with the running into more than £8m 

in custody to next Thursday after group, are due to appear in. with London and County. Other 

CflllPANIFS ? b ^l application was opposed court next month, when a com- . alleged offences include falsifi- 

W ™7" , ~L hearing date for the case cation of documents, and utter 

HOUSE OF FRASER pre-tax the Yards commercial squad. raay be fl_ xe d. But the group's ing and forging a letter relating 
ffils for the 13 weeks tn July ]Hr, pepperell, at one time a former choirmaa Mr. Gerald to Avon Land Securities in 1974. 
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More than SO per cent of the • BLUE CIRCLE Industries pre- 

British population believes tax profits for the first half of 
v.-onicn should be admitted to tbe 197S were £2 1.3m against £32^m 
priesthood, according to an NOP last year, on turnover of £19Sm 
Market Research survey. (fl 77.3m). Page 21 and Lex 
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[THE CARDINALS MEET TO ELECT A POPE 


growing 


price cut 
ordered 


BY PAUL BEITS IN ROME 


..By Leslie Colitt 

BERLIN, August 24. 


become Pope, cut it a distiQctly Salvatore Cardinal Pappalordo or on the surface, a degree of unity and also little used formula is officials, assistants, technicians, si 

remote possibility that the sue- paolo Cardinal Bertoli there is at a time when the Church is by delegation, when the Sacred servants, two. doctors ■ all Known, si 

cessor to Pope Paul VI will not no clear favourite. suffering from what to all College decides to entrust 'to a as conclavists, will be confined di 

be a member 'nf the Sacred The arguments in favour of intents is a major , crisis of limited group of no more than to a sealed-off area of the a 

College of Cardinals, who will another Italian Pope are strong. ■■ ** 


All' the conclavists take a 
learn oath never to disclose 
ijthing of what happened 
irinfc the conclave, and the 
end retreat will be thoroughly 


JN-deal 


assemble in secret conclave this There wouid clearly be pontied 


| . . difficulties for a pontiff of any 

THE CARTEL Bench of the West] ®f ter °° on 10 *“* t new other nationality. -The Pope is «*-**«. 

Bhrlin District Conn has ordered Pontiff ' None tfte less, the con- aj£ 0 Bishop of Rome, and he p*''':' 


the Swiss pharmaceuticals com- claTe rwnains a . UDl «* e form of must work with a largely Italian 
cenL • Quence t0 A oman Catholic ever> wou ^ clearly demonstrate 


■"'i’he company has said that it 1 Church bur ■ also intensely the universatiUty ofi the Church, 
wiil anneal aeainsr the deri-sinn intriguing for noo-Catholics.- At least the Cardinals will be 


will appeal against the decision intriguing for non-Catholics.- At least the Cardinals will be 
to the West German Supreme ,2* d “S” ber spared the me ° ace of , outsld * 


In thp Wpu I'.miM c, mr „ mD uuihck“.««u uuiuuer in spared me menace 01 uuuiue 

to the west uerman Supreme cardinals wU1 take part in the pressures on the conclave, all 
.. . . . . . [retreat within ^the ’ Vatican too frequent during the 

.The courts decision is its [Palace to elect the new Pope. Renaissance when noblemen had 
second in the case, and follows a ; The European Cardinals no recourse even to force to ensure 
protracted legal struggle between [longer hold the absolute the victory of their favourite. As 
the eorapanv and the West Ber- 1 majority. and with the increased late as the beginning of this 
lin Cartel Office an aeenev of!« ei ^ t , of . the . Tmrd World century France, Spain and 
the WesT Genian EcnnSnire i C^nais, the choic * could well Austria claimed the right to veto 
G Economics fall on som eone other than an the election of any Cardinal to 

Ministry. Italian for the first time since the papacy This right was 

■ In early 1973 the Cartel Office the election of the Dutch Pope, invoked on several occasions, the 
launched its investigation of the I Adrian VI, in 1522. last time in 1903 when Cardinal 

cbmpany’s pricing of tranquil-} Although Cardinals over SO puzyna. Archbishop of Cracow, 



election. Although the once 
seven rules governing too . life 


By DavM Curry to Peril and 

David RshJocfc in LMdn • 


of the Cardinals have IK PAKISTAN' Wnpally deciinw 

SSL-Sirt^SL ££“£ti :o accept anj m«liflcatipB.oI ti> 


BeneDI 


Elector wiil have hie own cell to accepl any.mroin««^ox hb 
S he ta rert comforts sad is wi*!™! wntnirt wllfc ftint, 
forbidden to receive newspapers.} for the supply of a small re- 
periodicals or letters from out-;, processing plant for spent 
side the conclave precinct. j nuclear Tuel,- it will ' gut 
. The voting itself tokesjuaec F Wnce the excuse to renege 
-to toe ! on the two-vear-old contriet. 

»>d to. 11 

material for the four daily will not attempt to export 
ballots. Earlier this month, some other reprocessing . plant, 
mild panic was caused because although it may still cooperate 
the Chapel was thought too small vilh olher na t lon s c n rtprocts- 
to.' accommodate so many 

Cardinals, but toe Vatican!^** rt’EstaiM hut 


Hrmtio . cetera somehow managed * j ^^l^oricSly T£lt TraSc^ 


Users and subsequently ordered ' y f a , rs oId ,9° ^- vot , e vetoed the election of Cardinal 

, wruer ^ u at east 111 of the 114 Cardinals Ramnolla on behalf of the 
1 ‘l. d ™ p -. pn !! s ^ I entitled, to elect ^ Papeete JK2,"* Emperor 




40 per cent and for Librium by | expected to attend the conclave. j 0 th e conclave there will be- 
3? percent. (The three absent membere 27 Italian Cardinals and 34 other 

In January 1976 the West include three who are sick, all West Europeans, five from East 
Berlin District Court found that| non-Italian. Another, the Europe, 30 from north and 
there was a “misuse” by the Chinese Paul cardinal Yu Pin South America, 12 from Africa, 
company of a “ market dominat- 1 suffered a heart attack and died 13 from Asia and Australia, 
ing position ’* for the two drugs in Rome shortly after the funeral while 1 toe largest block of Car- 
and called on it to lower prices of Pope Paul \ L dinais is composed of the fol- 

by 28 per cent Never has the election of a lowers of Pope Paul Vi's 

This ruling, however, was over- Pope been so open. Pope Paul VI so-called middle road policy, 
turned by the High Court in did not leave an obvious sue- t here are also strong conservative 
Karlsruhe which ordered the case cessor. The names of as many and progressive currents. Divis- 
to be heard again. . 25 20 Papabilt or possible sue- ions clearly persist between 

The court’s latest ruling is cessors have been flaunted about modernists and traditionalists — 
once more supported by the during the past few weeks. The an d have been openly voiced in . _ 








resolve the problem. . 

Twice a day, around noon ana 


will fulfil the order, but has 
couched lus statement- m 


Twice a na>. “* uu “ u ““““ “““ i eouchcd lus Statement- 

sufficiently ambiguous 


Secret in the small stove used ^SS STSSS.” 


during the last fourelerfious. JJ 1 of 


the ballot is unsuccesftil, stawj plutonium—* nuclear 

is added so that a little cloud ofj plosive, 
black smoke — the fumata ndre— : ^.jj C French Government nnw 


nuclear 


will oome from the chimney high i arec p| S that, although- toe 


Wiliebrands. Pignedoli Koenig Pappalardo' 

St. Peter's Basilica In Rome and (above) some -of. the contenders for the Papal throne. 


over -the roof of the Sis tine contract when made conformed 
CfcapeL If a Pope has been w ij t h a j|. international prow- 
chosen, no straw is added, and S j Q o$ on nuclear safeguards 
white smoke — the fumata bianca (the. Pakistanis even offered 
—will appear. The Dean of the additional safeguards), it .on 
Sacred College then solemnly longer conforms with world 
announces from the balcony of; opinion on proliferation. 

St. Peter’s ** habenms papam t Formally., the French^ Govern- 
"we have a Pope’V-and names 1 meat is nut LTinuhentinir on 
him -to the vast crowd gathered! the claim of Pakistan's military 
In the square. ruler General Zia-ul Hid tint 

■At the last election, white; France no longer wishes m 
smoke appeared after the second; supply the reprocessing plant, 
ballot, whichl bad been abortive. j However, the F.lysee Palare 
Although straw had been used, it; has acknuiv lodged - tlul 


the claim of Pakistan's military 
ruler General Zia-ul Haq drat 
France no longer wlshn ra 


nnw mute hupuuntfu u v tuc *■ 4iju imvc uctru uucuij vuilcu iu . . . . . . .. . . _ _ 1 

argument of misuse of a market election of an Italian, while still the pre-conclave declarations of identity. This election could 15 members the power of choos- Vatican Palace. The doors will was apparently too fresh awl 

dominating position. It says the regarded as probable, is no some Cardinals. weli dictate the future shape m3 toe Pope. The third and be locked from the inside by had not turned the smoke black- 

manufacturers' prices for Valium 1 longer seen as inevitable. Names On toe face of it, the election toe Roman Catholic, church is most Frequent method is by the Cardinal Camerlengo, in. The Vatican is taking no chancosl 

and Librium are kept above I like that of an ■ Argentine of could be a protracted affair, likely to take. scrutiny when a majority of two- charge of the orderly conduct this time. The ' little stove has ( 

competitive prices. [Italian origin. Eduardo Cardinal Although it ’could never match Tn any event, by modifying thirds plus one is required, of the conclave, and on the out- been tested and some chcmioilj 

The concern- has been ordered I Pironio, or of the Austrian, Franz the election of Pope Gregory X toe Apostolic Constitution on Should there be deadlock, the side by toe Marshals of toe substance is to be added to avoid! 

not to sell the two drugs in the [Cardinal Koenig, or the Dutch in Viterbo in the 13th century th e election of the Roman new' constitution rules thai after Conclave, who include a priest any ..more blunders to what is j 

future for more than 76 per cent I Johannes Cardinal Willebrands which lasted 2 years 9 months Pontiff. Pope Paul VI sought to three recourses to prayer the and two laymen, the Marchese -undoubtedly not only one of the 


has acknowledged . •! dial 
President Gi.^card d’Estamg 
wrote to the General on 
August fl asking for even 
further safeguards than those 
already agreed between the 


1 months a senes 
has discussed safe- 


of the present prices. It is also are repeatedly mentioned. Even and 2 days. Eventually the Cap- ensure a swift election. It can Pope can be elected by a simple _XJiulio Sacchetti, and the coiq- inoat solemn but also one of the) guards, with toe French 
forbidden to charge more per among the more likely Italian tain of the city of Viterbo had be carried out in three different majority plus one. mander of the Swiss Gusud/inost splendidly staged-maoaged | demanding in particular that 


forbidden to charge more per among the more likely Italian tain of the city of Viterbo had oe carried out in three different 
unit for larger packs. J candidates like Sergio Cardinal the roof , of the conclave hall ways. The first and rarat form 

The Berlin court notes thati ' -■ ■ ' ' ~ I 


After the traditional pre- Baron voo Altishofeo. 


- occasions ever to take place. 


although Hoffmann-La Roche no 

ffS-iSTSS French airport closure threat i and Tit0 

tranquillisers, it still “shares * - 1 10 SI2I1 

«SS’mo“ , 'who lh inv°en r h. 1 .VS; by our own correspondent ' FARIS, August 24. a a r cenieHtS 

in Thp e rartf*l Rpnrh rinteq that A BITTER row has broken out likely to betravelling In France), terly yesterday: “is- it reason- i ^ 

there is no effective price com- between toe French Government toe Mfeister has accused the able to demand simultaneously Pauf kendvai 

petition between the 'companies and the country's 3M0 air traffic ™F“^rs . of “ bl.ckm.tilng a fifth w^ck s pa,d holtday: a » BELGRADE. Aunust 2 


French airport closure threat 


BY OUR OWN CORRESPONDENT 


PARIS, August 24. 


Eanes in bid to defuse 
Portugal’s political crisis 


BY JINNY BURNS 


LISBON. August 24. j 


passengers” and of disguising hour working week, . free air- 


BELGRADE, August 24. 


[PORTUGUESE PRESIDENT' current economic policy. 

{Antonio Ramalho Eanes today 1 There were also indications. 


the plant should produce a 
mixture of plutonium -.- and 
uranium— the so-called “co- 
processing *' process— rather 
than pure plutonium. Paris also 
apparently held ' back' <m 
supplies of equipment to 
Pakistan. 

There is not much doubt that 
France would be relieved to 
have the contract off its back. 
The overthrow of the Pakistani 
Prime Minister Mr. Zulfikar 


Ali Bhutto by the Army gave 
Paris a useful pretext for-ra* 


C °TwS°fth<; nf th- rnst nf the chaos over tbe P ast “onto, midday tomorrow. At the most tained that a controller with A- technical ■ aereemenfs this hamentary party, and stressed sworn in until next week 
S^fpTrPtnhP iSfrriPd hvl M Joel Je Tijeu)e - Traosport militant of toe four control level equivalent qualifications. j his hope that the present political leading right-wing weekly 

ilffmann-La r Roche ^nd 60 the Minister * Warned that, if centres. Bordeaux (a crucial .can he earning Frs 6.500 (about i J. • _ special Slno- j crisis wou id eventually be solvetTcation Tempo this mornin 
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WnifmaJi e T a fe -Roche the Mini8ter * warned that, if centres. Bordeaux (a crucial .can be earning Frs 6,500 (about 

• hv •«>!<» 1 1r.rtli 1 netce M necessary, he will close-down station for flights to southern Air France and Air Inter (die 

°L rt ill, 1 r.iiert e, |certain airports and he has can- Europe and North Africa), con- French internal airline) say 
toe district court nas ruiea. * ny **** rm a thut <..in ^..n 


w v mmm m mrn » t-*. lutuicu luui LUUAJ UJOI UI. ua uyaia UIUJ JWTU nPfifAVf f A - ra 

to sign two important long frontation between himself and already completed his Cabinet *. F*v w Ior re * 

term economic and scientific unt^n^t the 

J 5 ^right-iitorweekJy publl- Frer^h Government in some 

week and a special Slno- CTisis would eventually be solved.”catidn Tempo this mooiihg pub- <«POrt p oItey toeon- 

\ ugoslar co-operation com mis- through a new interparty agreefrlished a full' Government list m- • of 1976, 

sion headed by 4hc respective ment. • -^eluding tlhat -the paper attacked the President brmignt together 

Vice-Premiers .is to be set up. in his first Press conference as; the surprise: choice of three * special council to examine 

. .... i «... •• nucleir MDRrt nnllrv. It 


Yugoslavia win stage a large i since he took office more than^ “ "pro -Communist Ministers"— 

indusirial exhibition in Peking < lw0 y ears ago. - toe President shipyard executive Antonio Leal 


miar te.ro in Rncip thp pnm.i vvnn- me iasi weeKena in mane ciear wneuier iney wiu enu. opanisn cnarier companies | j_ .\nril next vear and the attempted to aetuse tne crisis as L,aoour Mmiwer, me cnairraan 
S?iv has extended it 1 Au ® usl traditionally toe period work normally between the have already cancelled ail their, tndnin- or expertTand laree resulting from the collapse of or Petrogal. toe nationalised oil 

5ms not Dossess a5d has no of the bi - back from the weekends. , flights between Frirnce iandl «chan|f of studrate SI toe Socialist-Conservative company! Sr. Correia Gago. as 

abSsed a P do5rinatmg marS hoUd ** s ^ 7m ar « Minister commented hit- Spain, . ; • ■ iSE SS? KSSTSSc alliance a month ago, He Foreign Affairs Minister and a 

position. Chairman _ Hua Kno-Feng’s j J“ i*®?^E5SJSS? ““S"?. 


The market shares of the two 
drugs have “ greatly declined ’’ 
since the legal proceedings were 
initiated due to efficient compe- 
tition from new products. 
Librium and Valium. Roche 
claims are the cheapest of the 
comparable products on the 
German market. 


Bonn warning on protectionism 


nine-day visit to the country, toe Socialists as a "misunder- Magro. as. Social Affairs Minister. 

confident ... that good ,,^“7 . 

fe bi n a bTS tsi v Ze USSR d . oses case 


BY JONATHAN CARR 


BONN, August 24. 


Ttmlnric Cnuraf-Mi -A It. rt 9 U«U Mv AUIC W 4 U 1 U LU UIC . m 

SSTpJS? 7 tot’d £e SVorS'gV" hTulS* a8amst jonmalists 

fnro-iv,, p»« laci- m.ht that or ruriu^ai, ne saia. . . 


WEST GERMAN industrialists The comments bh free trade simply lead up a blind alley. 


foreign Press last night that 
Chairman Hua's visit was a 


The Socialist Party launched 


MOSCOW. August 24. 


awkward export policy Incon- 
sistencies. At the end of 3976, 
the President brought'together 
a special council to examine 
nuclear export policy. It 
declared France’s willingness 
to - impose rules for aon- 
proliferotion that were at least 
as severe as those set-down 
by the London club, of .nuclear 
exporting nations and placed 
the ban on any further sales 
of reprocessing plants. 

But it exempted do3fe already 
signed, noting, that the eon* 
tract, with Islamabad was in 
any case tight enough to con- 
form with international rules 
.as they; then stood. 


bitter attack on President THE SOVIET UNION today: The main, problem for the 


erniau lUdlhCl. » UUI uiuuoutauoia me uu unuo icflu u-p a uuuu auc/. rontiniiatirtn ftf thu cflniA iTiiifi- mw*** uu i tuuuvut uu v wiuu.s tuudj 

.Drawing attention to the j worried that the rise of the came from- Herr Hans Matt- Herr Matthoefer said, adding zrJJ j L jJ Eanes two weeks ago following dosed the ' slander case brought 


legally. 


both economically and abroad .heard some notably plain facing a strong challenge from German plant. 


An appeal against :< judgment ment. 


speaking today from tbe Govern- low price imports. 


The Minister recognised that yea f' 


Washington within tbe past [participate in the government affair. 


formed around Sr^ Soares’ desig- Mr. Craig Whitney of the New 


Herr Matthoefer rioted the the clothing industry had been .Meanwhile, an intensifies- jnated replacement,. Sr. Alfredo York Times and Mr. Harold Piper 


instructing Hoffmann-La Roche Thpv WArp h]llnt i T r - m i„rf 0 rt existence of the challenge, but forced to make sacrifices— ti °n. of military co-operation is Nobre da Costa, 
to reduce the prices of Valium , * „ * . drew a cleax distinction between reflected in rationalisation and a envisaged. According to uncon- President Eai 


sta. of the Baltimore Sun said they 

Eanes defended Sr. were told by a Foreign Ministry 


Financial times. niHuhcd d»iiy deem sun- rate against the German of cost and location advantages, slowed, use of capacity was Staff, is to pay a visit to China, between the political parties ” .being let off tn the interests of 

f*” mi U ' s i ,ub » c r' w ’ ,v » *»«■“> currency “like rabbits at a Protectionism aimed at remov- about 92 per cent and the indus- .North Korea and. possibly and hinted that there would be Soviet-U.S.’ relations. 


i*.r fieudiK S Abu. Oil uii mail) prt annum. I ,. 

S«ond class noiiase raid at St* Vnrt. N.V. SnaKe. 


ing those advantages would try was scoring export successes. I. Japan next month. 


I no controversial changes to Reuter 


Prominent Percentages (l) 


French has been virulent V.S. 
opposition to the deal. With 
the Government dependent nn 
Gau Hist votes, and the Gaullists 
.traditionally allergic to any 
suggestion that France was 
tolerating "U.S. interference" 
in her affairs, the Government 
could' not afford unilaterally 
tn '.cancel the contract. But 
thefce is no doaht that the 
renegotiations or the past year 
could be seen as a tacit invifa- 
tion to Pakistan to call off the 
deal. . 
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Hus is Lurgi 


Lurgi Chemie und 
Huttentechnils GmbH t 

Process Divisions: 

— Inorganic Chemistry 

— Ferrous Metallurgy 

— Non-ferrous Metallurgy, 

Lurgi Kohle und 
Mineraloltechnik GmbH 

Process Divisions: 

— Coal Technology - Gas Technology 

— Refinery Construction 

— Petrochemistry 

— Fiber Technology. 

Lurgi Umwelt und 
Chemotechnik GmbH 

Process Divisions: 

— Dust Collection, and Emission. 
Control 

—Waste Gas, Water, Air 

-Thermal Processes 

— Cellulose and Biotechnology 

— Gotek - Workshops. 

Organization Abroad: 

Snhs kfifta-ip^ in AwifttHnlftm, B fflYftTlfla, 

Johannesburg, London, Madrid, 
Melbourne, Mexico DP n Mihano, 

New Delhi, New York, Paris, 

Bio de Janeiro, Stockholm, Tbmnfa^ 
Wien, Zurich. 

Branch offices In Tehran, Tokyo. ■ 
Representations in Caracas, Kuwait, 
Manila, Riyadh. 

Agents in more than 40 countries. 


85% of Lurgi’s orders 
come from abroad. 


fi&i 


Services: 


rad construction of 
individual units or 


The world market is of decisive importance 
to Lurgi: 85% of all orders are from abroad, 
a third of which is due to our subsidiary companies 
established on the live continents. 

The capacity of Lurgi’s organization abroad 
- in handling foreign exchange and balance 

of payment problems is, undoubtedly, 
one of the reasons for its success. Another reason is, of course, 
the high standard of Lurgi’s technology and know-how 
directly available through subsidiaries, local agents and a team 
of experts operating from Lurgi’s headquarters 

in Frankfurt/Mam- 
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Guerrilla war in Rhodesia 

■ • W 

shuts hundreds of schools 


GUERRILLA WARFARE In 
Rhodesia has forced the closure 
of hundreds of black schools as 
well as a few white ones, accord- 
in;: to official figures disclosed, 
today. 

Alt education Ministry spokes- 
man said that 25 per cent of the 
estimated M3.000 black children 
who would normally l»e in school 
had been sent home and 947 
schools in the war-torn country- 
side had been abandoned. 

In the past sis weeks alone, 102 
primary and secondary schools 
had shut down because of the 
war. 

Earlier today the Government 
announced tiiat it was closing 
one of the top secondary schools 
for whites and two white primary 
schools because of shrinking 
numbers of pupils. 

An Information Ministry 
spokesman said Guinea Fowl 
High School, near Gwelo in the 
Midlands, was the first while 
secondary school to shut down 
since the Federation of Rhodesia 
and Nyasaland broke up in 1963. 

He also disclosed that 18 white 
primary schools had been closed 
since the beginning of this year. 

Joint Education Ministers 
Gibson Magaram aroze and Rowan 
Cronje, who announced the 
closures, attributed them to a 
lack of pupils and said Guinea 
Fowl was teaching only 21S 
although it had a capacity of 500. 

Rhodesia's white population is 
currently about 250,000 and has 
been declining at a rate of 500 to 
1,000 a month since 1976 as the 
guerrilla war intensifies. 

The relatively small numbers 
of white children displaced have 
been promised places in other 
schools, but most of the black 
children whose schools have 
closed have nowhere else to go. 


Some black schools have been 
burned down or arc' In dangerous 
war zones and many of those still 
operating are overcrowded. 

Education authorities blame 
the plight of the black school 
system on intimidation and acts 
of war by black ' nationalist 
guerrillas. ; 

African Education Secretary 
Anthony Smith described the 
abandoned schools os silent 
reminders of terrorist intimida- 
tion on African communities." 

According to official figures 
the African education system 
should be served by about 3.500 
primary and secondary schools. 
Today there are only 2^SS5 and 
124 respectively. 

It is generally accepted that 


SALISBURY. August 24, 

only a drastic reduction in hos- 
tilities can help the thousands 
of young Africans now 
apparently doomed to illiteracy. 

But the war shows ho signs 
of slackening as 'the - foreign- 
based Patriotic Front guerrilla 
alliance 1 battles the. biracial 
transitional Government set up 
under an agreement reached by 
Premier lan Smith and three 
black leaders on March 3. 

Of the 3,000 people reported 
to have been killed so far this 
year. 2JHK1 have died since 
March 3. The death toll for the 
past seven months alone is 
almost one-third of the 9,719 
reported in the course of the sis- 
year-old war. 

Reuter. 


Kenya leadership delay 


BY QUENTIN PEEL 

WITH THE Kenyan Cabinet 
concentrating on ensuring the 
continued smooth ■" .. day-to-day 
administration of . the. ' country, 
and on arrangements -for the 
state funeral, it is unlikely that 
the organisation for the election 
of a successor to' -President 
Kenyatta will be finalised imme- 
diately. 

The essential part of the 
process will be the choice of a 
candidate within the country's 
sole political party, the Kenya 
African National ' . Union 
(KANUJ. 

Although the state constitution 
does not limit a political party 
to presenting only one candi- 
date, the KANT! constitution lays 
down that the part; leader 
should also be head of state, thus 


NAIROBI, August 24. 

making it unlikely that more 
than one candidate will finally 
stand for formal national elec- 
tion. 

One problem is that the party 
organisation is in considerable 
disarray, following the cancella- 
tion ol elections for national 
officials last year. Although the 
national executive might norm- 
ally be expected to put forward 
a new party leader, only two 
members of- the executive are 
actually elected. It thus seems [ 
likely that a full delegate con- « 
ference, which could number [ 
around 1,600, will have to be: 
called to choose a candidate. 

Observers here believe that ' 
the interim president, Mr. Daniel 
A rap Moi, is in a very strong 
position. 


Plan to share yen rise profits 


BY CHARLES SMITH. FAR EAST EDITOR 


THE JAPANESE Government 
h as finally made up its mind to 
“advise" the electrical power 
industry u» share with consumers 
exchange profits resulting from 
the >en revaluation. 

The Ministry of International 
Trade and Industry (MIT1), 
which oversees the privately 
owned electrical power com- 
panies. expects to come up with 
a recommended rebate scheme 
virHhm the next two weeks. 

The scheme will apply to eight 
mi; of the nine generating com- 
panies in Japan (the ninth, in 
Hokkaido, will bo excluded 
because its power is generated 
frmn domestic coal.ralher than 
from imported oil'. A similar 
scheme will be proposed for the 
three main private enterprise gas 
companies, in Tokyo. Nagoya and 
Osaka. 

MITTs decision to support a 
whan* scheme follows several 
weeks of highly-publicised pres- 


sure from consumer groups and 
opposition political parties for a 
reduction in elec trici ferrates. 

Some of the latter , have 
claimed that power ^eompanies 
will receive windfall .^profits of 
more than Y400btr (about 
£L025bn) during the current fis- 
cal year if the yen stays at its 
present exchange rate -against 
the dollar; * . v 

The profits will result from a 
reduction in the ycn-demnninated 
cost of crude oil ant liquefied 
petroleum gas imports . made 
directly by the power companies 
ns welt as from lower .prices for 
refined oil products bought front 
Japanese oil companies? . 

MITI is using the mum lower 
figure of Y265bn, as toe' basis 
for its calculations," "arguing 
that only direct imports of crude 
oil or gas by the .''power com- 
panies should b$ taken into, 
account in an .assessment of 
exchange gains.. 

The Ministry also favours a 
rate of Y20W to the dollar as the 


TOKYO, August 24. 

most realistic basis for forecast- 
ing future exchange gains rather 
than the current rate of around 
Y290. 

On the strength of this, 
appears that the most the aver- 
age household is likely to gain 
of the rebate scheme is a cut 
of about YJ50 in its monthly 
electricity bill with a possible 
"backdating” to the beginning 
of the current fiscal year. There 
will also be a promise, however, 

of steady electricity rates 

throughout the fiscal year 
March. 19S0. 

M1T1 is seeking to minimise 
the impact of the rebate scheme 

♦m power company profits 

because it does not want to dis- 
courage the companies from 
stepping up their investments in 
new generating capacity this 
year. 

Tiic electricity industry is one 
'of the few major industries in 
Japan which is proposing a sub- 
stantial increase in capital 
spending during 197S. 


Commission 
reports on 
Iran fire 
disaster 

By Anthony McDermott 

TEHRAN, August 24. 
THE FINDINGS of the com- 
mission of inquiry into (he fire 
in Abadan last Sunday, 
officially presented to Mr. 
Jamshid Amonzegar, the 
Iranian Prime Minister, last 
night, were. made public on the 
national radio this afternoon. 

The tenor of the report 
tends to confirm mounting 
accusations daring the past few 
days of incompetence by the 
local authorities in Abadan, it 
also suggests that the fire was 
started deliberately, but does 
not indicate who might have 
been responsible. 

Rnmonrs have been rife In- 
evitably, with the Government 
accusing ‘‘‘IsIamJc-Mandst” 
terrorists and its opponents 
accusing the Shah's Govern- 
ment of using its own agents. 

The commission puts the 
casualties at 277 dead, most 
from suffocation, and 40 
injured. It says the fire was 
started by the placing of fire- 
raising material hi the cinema 
itself and in its corridors. 
However, it makes no mention 
of the controversial question of 
whether the exit doors were 
- locked. 

Eyewitnesses have been 
quoted as saying that the 
authorities may have locked 
the doors to trap the arsonists 
inside. A bottle with batteries 
attached by wires was also 
found. 

The report adds that the fire 
started at 9.45 pm, but the 
police did not inform the fire 
brigade until 10.22 pm. 'When 
the brigade arrived some of its 
pomps did not work. 

General Reza Razmi, the 
-Abadan police chief who was 
recalled recently to Tehran, 
probably to answer these 
accusations of incompetence, 
is likely to lose his job, accord- 
ing to diplomats. 


Feuding Palestinians call truce 


BY IHSAN HIJAZI 

PALESTINIAN guerrilla factions 
which have been engaged in a 
feud which has become increas- 
ingly 'bloody in the past few 
weeks have declared a truce and 
agreed to abstain from taking 
reprisals against each other. 

The agreement was the result 
of. mediation by Algeria. 

Abu NidaJ, the guerrilla 
leader who beads a breakaway 
Palestinian group operating with 
Iraqi assistance from Baghdad, 
issued a statement last night 
announcing that he will abstain 
from retaliatory action against 
AT Fatah, the large group led 
by Palestine Liberation Organisa- 
tion chairman Yassir Arafat as 
long, as the latter does the same. 

All guerrilla energies must be 
devoted to fighting the common 
enemy. Israel, the statement 
said. 

% 'Abu NidaL whose real name is 
Sabry al Banna, heads a group 
called “ Fatah the Revolutionary 
Council. " It has claimed 
responsibility for a number of 
actions against moderate 
Palestinians who supported Mr. 
Arafat. 

Among them were Mr. Said 
Hamm ami, the PLO representa- 
tive In London, who was shot in 
his ^rfSce in January. Mr. All 
Nasser Yassin, the representa- 
tive- In Kuwait who was shot In 
Jiipa and the PLO representa- 
tive in Paris who was murdered 
earlier this month. 

In'fetaliation, Mr. Arafat's own 
men- are believed to have been 
responsible for a series of attacks 
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in the past two months in Iraqi 
embassies and officials abroad. 

At the end of last month the 
car of the Iraqi ambassador to 
Britain was attacked shortly 
before he was due to get into it, 
(he car of the Iraqi ambassador 
in Beirut was machine-gunned, 
there was a terrorist attack on 
the Iraqi embassy in -Paris, and 
Iraqi diplomats in Karachi were 
attacked. 

Within Lebanon there was 
heavy fighting between Fatah 
members and other groups with- 
in Palestinian refugee camps and 
on August 13 a bomb explosion 
totally destroyed a block of flats 
in Beirut, killing nearly 150 
people, 13 of them Fatah mem- 
bers and 36 members of the Pale- 
stine Liberation Front a group 
linked to Abu NidaL 

Abut NIdal broke away from 
Fatah four years ago and is 
under a sentence of death by 
the group. 

He issued bis statement last 
night after a meeting in Baghdad 
with Mr. Mohammed Yazid. the 
Algerian ambassador to Beirut, 
who had earlier held talks here 
with Mr. Arafat. Mr. Yazid also 
delivered a message to Iraqi 
President Ahmed Hassan al 
Bakr from the Algerian leader, 
CoL Houari Boumedienne. 

While the Palestinians have 
decided to bury the hatchet, 
their anti-Israel activity is 
foreign countries .may be 
stepped up in advance of the 
Camp David summit conference. 

In Damascus yesterday, ‘the 



First known picture of Abu 
NIdal. 

PLO's policy-making body, known 
as the Palestine Central Council, 
formed a special committee to 
discuss plans for unity among 
the guerrilla groups, it was 
announced. The announcement 
described the council's 
discussions on inter-Palestinian 
solidarity as very positive. 


Begin plan, 
for peace ! 
under study 

u 

JERUSALEM. August 2*. 
ISRAELI Prime Minister Bffena- 
bem Begin met his Cabinet 
Ministers one by one today? to 
discuss secret proposals prepared 
for his summit meeting with 
Egyptian President Anwar Sadat 
at Camp David In the U.S. next 
month. 

The Ministers filed into Me: 
Begin's office to study the prt^ 
posals contained in a document 
almost 100 pages long. Govern- 
ment officials said. 

The proposals will be the main' 
topic at next Sunday's Cabinet 
meeting, the last before Mr. 
Begin leaves for the meeting or. 
September 5 with Mr. Sadat and 
President Carter. 

The document is believed to 
be based on Mr. Begin’s well- 
known peace plan granting 
limited seLf-ruie to residents of 
the West Bank of the Jordan, 
and Gaza Strip, witb Israel- 
retaining responsibility for. 
public order and the right to. 
keep soldiers in the areas. 

Egypt has already rejected the 
plan, which in part resulted in' 
a stalemate in the Middle East, 
peace talks. 

Mr. Begin was quoted in a 
newspaper interview last week as. 
saying some changes were pos- 
sible in bis plan. 

Reuter 

Editorial comment. Page 18 


Ethiopian appeal to exiles 


THK ETHIOPLAN leader. Col. 
Mengistu Haile Mariam, has 
sent- his country's embassies u 
message asking them to encour- 
age Ethiopians living in exile to 
return to their country, writes 
James Buxton. 

The objective Is to bring back 
to/ . Ethiopia intellectuals, 
academics and skilled workers to 
help ! rebuild the war-torn 
economy. 

There appears to be no ques- 
tion of offering an amnesty to 
those who return and they are 


expected to accept the objectives 
of the Ethiopian revolution 
which began in 1974. 

But it is pointed out that the 
“Red Terror," a campaign for 
killing or “re-educating" those 
considered enemies of the revo- 
lution, has ended, except in 
Eritrea. 

After a bid by Cuba in May 
to replace CoL Mengistu with a 
more deeply committed Marxist, 
he is being seen increasingly as 
a nationalist rather than an 
ideologue- 


Australian phone dispute worsens 


THE DETERIORATION in 
Australia's telecommunication 
services caused by an industrial 
dispute involving technicians is 
expected to accelerate following 
the breakdown of negotiations 
yesterday, reports Laurie Oakes 
from Canberra. 

Officers of the Australian Tele- 
communications Employees* 
Association rejected settlement 
terms drafted by an arbitration 
commissioner and accepted by 
the Telecommunications Com- 
mission, which employs the tech- 
nicians. 


Mr. Malcolm Fraser, the Prime . 
Minister, summoned a special. 
Cabinet meeting and later an- , 
nouneed that the Government 
would back the commission in. 
measures it plans against the. 
union. It is understood the" 
Cabinet discussion dealt with ‘ 
the possibility of calling jn the . 
armed services to get the tele- 
communications system Operat- 
ing- 

Ministers were told there were 
technicians in the Royal Austra- 
lian Air Force with the required . 
expertise. 


SENEGAL’S ECONOMY 

Struggling against famine 

BY ROBERT MECHT IN DAKAR 

YET ANOTHER cycle of drought to be US per cent higher iban is -phosphoric acid plant, have 
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cmuury's continued heavy 
dependence on (he West, both 
fur emergency aid and for long- 
term assistance. 
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down by 4$ per cent. Massive 
feud shortages have ensued this 
year, and -,n the hard-hit northern 
region, one relief agency (Catho- 
lic Relief Services) reports 
that about onr-ihird of the young 
Muldrea are suffering front 
-’x ten; me malnutrition. 

To meet this large food deficit, 
'Senegal has imported 200,000 
Innncs of rice and 120.000 tonnes 
if wheat on commercial terms, 
uui has accepted another 200,000 
i, in ue.s of emergency food grams 
provided mamiy by the U.S- 
Canada, the European Economic 
/(immunity and France. ' For*, 
innately, relief operations this 
• ear were better planned and 
:arrsvd out than during the 
iruuxht of 1973-74, . and 



..lug should be brought under 
control in 19S5, thug permitting 
the irrigation of up to 400.000 
hectares of farmland in Senegal 
; and Mauritania. With so much 
irrigated. land, Senega) could 
.solve its food shortage problem 
..and virtually eliminate famines 
! in the future. 

Senegal has attempted to pror 
mote and diversify foreign trade 
by staging bi-annual trade fairs 
in Dakar, but some specialists 
bore question their value, it is 
: unlikely, they say, that the trade 
f. fair facilities, which cost S25m 
■ to build and which are only used 
y tor ten days every two years. 

: will ever be paid for by an 
increase in foreign commerce. 
France continues to dominate 
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Japanese Government’s 
policy management needs 
close watching in future 


Yea r-to- Year Changes in Number of Workers 

f Excluding iftose engaged in agr-culmral, forwfryand fishery fndusiriesl 


The yen exchange rate 
against the UJS. dollar, which 
bearishiy marked Lime in the 
early part of 1978 after a sharp 
upswing last autumn, began to 
soar conspicuously again from 
late June through early July. 

In this process, the merit of 
the higher yen has become 
steadily evident in the. real 
phase of economy through 
declining cost in corporate 
management and further 
calming down of prices from 
the falling prices of imported 
raw and processed materials. 

On the other band, the rapid 
upsurge of the yen is beginning 
to bring the fresh pressure ro 
bear upon the corporate 
business performance and the 
employ mem situation, par- 
ticularly in industries heavily 
dependent on export sales or 
suffering from the structural 
handicaps. 

Also creating new misgivings 
Is the deflationary effect of the 
yen appreciation on domestic 
business. 

Against this background. 
Prime Minister Takeo Fukuda 
pledged Japan's effort to strive 
for achieving a 7 per cent 
economic growth in the current 
fiscal year at the summit of 
the seven industrial nations held 
in Bonn m ibe middle of July. 

Production aetjehy 

!n the phase of production 
activity. Japan's mining- 
manufacturing production in 
May; registered a 0.3 per cent 
increase over the previous 
month on a seasonally adjusted 
basis. It was a continuous gain 
ior the seventh consecutive 
month since last November. 
However, the increasing tempo 
has slowed down since ApriL 
Production activity thus has 
begun to show signs of 
marking lime. 

The rising pace of shipments 
in the mining-manufacturing 
sector also has begun to 
slacken after a 33 per cent 
gain - in the January- March 
quarter of this year over (he 
previous quarter, seasonally 
adjusted. 

Inventories of manufactured 
products, seasonally adjusted 
and compared with the 
previous quarter, registered a 
2JZ per cett decrease in the 
January- ;t larch quarter and 
continued to dip by 0.3 percent 
in May after a slight gain in 
April, indicating lhe progress 
Of inventory adjustment 
All in alL . inventory ad- 
justment still is in full swing. 


- Employment front 

To -response to the trend of 
protection activity, the em- 
ployment climate has con- 
tinued severe. The number of 
regular workers (at workshops 
with more than 30 workers on 
payrolls) continued to decrease 
from the year-ago level in 1975, 
j 976 and 1977. This trend has 
continued into this year. 

The employment situation 
appears further deteriorating 
in view of new developments, 
such jjs the stagnation of the 
growth of the total number of 
workers and regular em- 
ployment in all industries 
(exclusive of agriculture, 
tores fry and fisheries >. in- 
cluding minor workshops, the 
slackening -of lhe growth of 
extra hands and day-laborers, 
and the slump of female 
employment (See chart). 

tinder such circumstances, 
the effective job offer to ap- 
plicant ratio in May. 
seasonally adjusted, continued 
to deteriorate to 0 -53-fold. The 
rate of completely jobless also 
stayedJngh at U ‘per cenL 
The employment situation in 
May thus continued to worsen In 
comparison with the 
previous month. 

Although corporate earnings 
are expected to improve 
gradually in the future, this 
trend : is considered to be 
supported by the diminishing 
scale of corporate 
management. Hence, the 
improvement of corporate 
profitability is not likely to 
mean, direct improvement of 
the employment climate. The 
employment problem thus is 
(Jl-s lined to become an im- 
portant policy issue for the 
government. 

Private demand 

In . this situation, how 
smoothly the keynote of the 
current recovery, which 
depends more heavily on 
public demand . based on the 
fiscal outlay, may shift stress 
to private demand is con- 
sidered- to hold the key to the 
fuil-sqale rally ofbusiness. 

As to ' the trend of public 
demand, the public works 
outlay in the April-June 
quarter of this year registered 
an increase o 28.2 per cent 
over; (fie year-ago level after a 
253 per cent gam in the Janu- 
ary-March quarter. The fiscal- 
outlay thus has been 
progressing smoothly. 

In the phase of export trade, 
exports have continued a high 


growth on both the yen- 
denominated and dollar- 
de nominated bases, although 
the growth on the former basis 
has begun to slacken 
gradually. 

The export growth also is 
destined to slow down as to 
volume in the future under the 
increasing pressure of the yen 
rate upsurge since the second 
half of this June Considering 
that the advance of export 
prices has been nearing (he 
limit export trade on a yeo- 
denominaled basis is likely to 
slacken further. Its support to 
domestic business eventually is 
bound to weaken, r 
The trend of personal con- 
sumption expenditure, the 
most important demand factor, 
is another vital key to the 
future course of .domestic 
business rally depending on 
private demand. 

The recent trend of personal 
consumer spending appears 
encouraging. The increases of 
the note issue and department 
store sales have been 
gradually accelerating. Sales 
of major consumer durables, 
such as passenger cars and air 
conditioners lave continued 
favorable. 

For all that, a rapid 
elevation of the propensity to 
consume can hardly be ex- 
pected in view of many 
deterrents. First, the wage 
raise through Shunto (the 
annual spring labor struggle 
for higher pays* this year 
stood low at only 5.9 per cent, 
according to the Ministry of 
Labor. 

The increase of summer 
bonuses this year over a year 
before -was estimated at only 
2.4 per cent, according to the 
Japan Federation of 
Employers’ Associations. A 
sharp gain of compensation of 
employees thus appears dif- 
ficult for some time. 

Second, the net advance of 
ibe producer price of rice was 
meager at slightly over l per 
cent, and the business climate 
surrounding - unincorporated 
proprietors has continued 
severe. With the propensity to 
consume thus staying at a 
standstill, a sizable growth of 
personal consumer spending is 
not conceivable 
On the other hand, housing 
investments are expected to 
make a moderate growth as . 
bousing starts based on loans 
by (he Housing. Loan Cor- 
poration are bound to gain. ; 

The outlook of plant : and 
equipment investments is 



anything but particularly 
heartening, although corporate 
executives are beginning to 
take a brighter view erf the 
future outlook ol domestic 
business. 

The equipment operation 
rale index in the manufac- 
turing sector 1 1975=100> 
registered 1JL0 in May, this 
year on a seasonally adjusted 
basis. However, the real 
operation rate is estimated to 
stand at around 80 per cent 

Shipments of capital goods 
and orders for machinery have 
remained stagnant. Judging 
from the recent trends erf 
related factors, the slate of 
plant and equipment in- 
vestments is not considered to 
have extricated itself from the 
sluggish keynote. 

External imbalance 

In the phase of international 


payments, Japan's balance erf 
payments has continued to 
register a sizable surplus. 
However. Japan’s surplus in 
this phase is likely to dwindle 
gradually at a higb level in 
view of the recent develop- 
ments of related factors. 

First, exports on a dollar- 
denominated basis are ex- 
pected to slow down in the 
future, although (hey still have 
stayed at a high leveL Second, 
imports on a dollar- 
denominated basis registered a 
high increase of 15.4 per cent 
over a year before in May. 
Licensed imports in June also 
swelled by 15.1 per cent over 
the year-ago level, registering 
a two-digit gain for the first 
time in seven months since last 
November. Third, the yen 
exchange rate made another 
sharp upswing from late June 
through July. 
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Carter promises more funds 
for fast-breeder research 


BY DAVID BUCHAN 

PRESIDENT . CARTER has 
agreed to an increase is funds 
for nuclear breeder reactor 
research to $1.5bn over the next 
three years, during which lime 
the controversial Clinch River 
reactor project would only he 
mothballed, not ended, as Mr. 
Carter pledged last year. 

The nuclear lobby in Congress 
believes r this to be an important 
retreat from the President's 
April, 1977. sand against breeder 
reactors on the grounds that 
because they use weapons- grade 
plutonium, they increase dangers 
of nuclear arms proliferation. 
Mr. Carter also urged other 
countries to follow his lead is 
eschewing breeder technology. 

Mr. Carter gave the commit- 
ment on breeder research funds 
last week when he was in sore 
need of key Congressional votes 
on the unrelated issue of bis 
natural gas Blit. Advocates of 
breeder projects in Congress 
consider this will no wkeep the 
U.S. on an equal footing with 
West European countries and 
the Soviet Union at least until 
1951. . 

Given Mr. Carter’s present 
sorry political fortunes, they 
also see the possibility of a 
more pro-nuclear incumbent in 
the White House by that date. 

Energy Department officials 
today denied there was any 
major switch in policy, noting 
that the President had always 
supported some level of breeder 
research and that the new agree- 


ment did not commit the Admini- 
stration to build any breeder 
research reactor after JL981, 
either at Clinch River in 
Tennessee or on any other site. 

Senator James McClure, 
whose approval for the gas Bill 
was vital to the Administration, 
yesterday released details of the 
understanding reached with the 
White House. By it, Mr. Carter 
promised to support the spend- 
ing of some 5100m to keep the 
half-completed Clinch River pro- 
ject in a state of suspended ani- 
mation until 1981, while fund- 
ing at roughly ?500m a year a 
liquid metal fast breeder re- 
search of the hind already being 
developed in France, West' Ger- 
many and the Soviet Union-. 

The Carte r-McClure compro- 
mise has yet to be endorsed by 
Congress as a whole, and it may 
run into trouble in the House 
oF Representatives, which is 
considered susceptible to nuclear 
industry pressure for a more 
aggressive programme. 

But the compromise would for 
the lime being resolve the pre- 
sent impasse over the Clinch 
River project, which Congres- 
sional votes have kept alive but 
which could never be completed 
over Mr. Carter’s head, because 
only the executive can grant it 
an operating licence. 

By 1981 — when the Carter- 
inspired international nuclear 
fuel cycle evaluation (involving 
the U.S. and other countries) 
will presumably be completed — 


WASHINGTON, August 24. 

Senator McClure and his sup- 
supporters see. three options 
open to the U.S. 

Clinch River could be com 
Dieted, at its- present intended 
size of 360-380 MW, but with an 
improved design as a result of 
the boosted research programme. 
Alternatively, a bigger 600800 
MW plant could be built, as 
indeed suggested by Energy 
Secretary James SchJesinger, 
who that if the U.S. 

has to enter breeder technology, 
it should do so on a scale larger 
than Clinch River permits. 

A possible third option would 
be to choose a European design 
with the expertise the U.S. will 
itself have acquired over the 
next three years to adapt it to 
American needs and standards. 

The Energy Department, how- 
ever, maintains that the basic 
elements of Prerident Carter's 
April 1977 policy still stand. The 
Administration remains con- 
vinced that spent nuclear fuel 
should be stored in special 
deposits, and not recycled to 
extract plutonium for re-use. 
Department officials say a major 
policy statement on storage is 
due this autumn. 

As for re-processing, which 
prepares plutonium for use In 
breeder reactors, the only plant 
of any size in the U-&, at Barns- 
well in South Carolina, has 
ceased operating under Carter 
Administration instructions. 


Citibank refutes tax accusation 


BY DAVID LASCEU.ES 

CITIBANK TODAY refuted 
accusations by a former 
employee that it had engaged in 
questionable foreign exchange 
practices in Europe and the 
Bahamas, and said that Citibank 
is confident that it will be sbown 
to have carried out its policy of 
complying with all relevant laws 
and regulations. 

The The refutation appeared 
in its house journal. Citibank 
News, and was an elaboration or 
the bank's defence- against 
charges by Mr. David • Edwards, 
who is seeking S14m from it in a 
wrongful dismissal suit. 

The article says that, over the 
last years, Citibank conducted 
its own “ thorough ” investiga- 
tion of Mr. Edwards's charges 
that some of the bank’s foreign 
exchange employees were taking 
illicit payments, and that a num- 
ber of European branches were 
placing currency with the Nassau 
branch in order to evade Euro- 
pean tax, while retrieving the 
profits under a separate- account- 
ing system. 

This investigation, the article 
says, " concluded that these alle- 
gations were unfounded." In 
addition, Mr. Edwards failed to 


produce evidnee of improper 
actions by employees, it says. 

Separate investigations are 
also being made by the bank's 
outside legal counsel and inde- 
pendent auditors, who are ex- 
pected to report in the autumn. 
The article concludes that the 
charge that Citibank sought to 
** park ** currencies in Nassau 
to evade tax is a moot one. be- 
cause U.S. transnational com- 
panies are liable to U.S. tax for 
profits made in countries where 
there is no taxation. 

However, observers familiar 
with the case have pointed out 
that the article departs in some 
respects from th* points at issue. 
It says, for instance, that Mr. 
Edwards was dismissed “ not be- 
cause he raised questions about 
bank practices, but because of 
circumstances surrounding his 
refusal to accept reassignment" 

After he made his allegations, 
Mr. Edwards was re-assigned to 
the government lending unit, 
but he refused to move until 
bis allegations had been investi- 
gated.) 

The letter of dismissal to Mr. 
Edwards from Mr. Thomas 
Theobald, executive vice-presi- 
dent of the international hanking 


NEW YORK, August 24. 

group, sent in December, 1977, 
says: “ we have concluded that 
your continued allegations were 
detrimental to the best Interests 
of Citibank. We therefore request 
your immediate resignation.” 

A spoksman at Citibank today 
denied that there was a contra- 
diction between these statements. 

On the tax question, the thrust 
of Mr. Edwards's charges is 
that Citibank earned a large 
proportion of its profits aboard 
and. in so doing, built up a tax 
credit which exceeded the U.S. 
profits to which it could be 
applied. By allegedly transferring 
profits to Nassau, and later New 
York. Citibank increased, its tax' 
liability to U.S. tax. and was 
therefore - able to apply a greater 
proportion of this credit . 

In discussing Citibank's investi- 
gation of his charges, the article 
does hot mention Mr. Edwards’s 
allegations that he was denied 
access to the outside investiga- 
tion ordered by the Board of 
directors, and was refused an 
interview with the Board. Mr. 
Edwftrds maintains that the only 
way he could communicate with 
the Board was by sending them 
copies of his dossier, but he 
never received a reply. 


Moves to avert postal strike 


BY JOHN WYLE5 

EFFORTS WERE under way 
today to try to avert a strike 
next week by one large postal 
service, union, the National Asso- 
ciation of Letter Carriers, whose 
members have voted to reject a 
proposed new contract settle- 
ment. 

The -..200,000-strong union 
voted 78,288 to 58332 against the 
proposed agreement which bad 
appeared to be the Carter 
Administration's most solid 
victory in its fight to slow down 
wage increases. 

The most immediate problem 
posed by the vote is that the 
Letter Carriers’ constitution 
requires a strike to be called if 
bargaining is not resumed within 
five days. 

This ignores the fact that 
postal workers are legally pre- 
vented from striking, and the 
federal Mediation and Concilia- 
tion Service stepped in yesterday 
in a bid to avert the potential 
conflict. 

After hearing the result, Mr. 
William Bolger, the Postmaster 


General, issued a statement late 
yesterday saying that the law 
provided for binding arbitration 
in a situation such as this and 
that “ we intend to fully comply 
with the law." 

Mr. Wayne Horvitz, the Media- 
tion Service director, met both 
sides yesterday and again today, 
but nothing definite is likely to 
emerge until the result of a 
similar ballot by the American 
Postal Workers Union (APWU) 
is known tomorrow night ‘ 

An APWU spokesman said to- 
day that the balloting appeared 
to have been heavier than normal 
with more than 170,000 of the 
union's 260,000 members having 
voted. 

Mr. Joseph Vacca, the Letter 
Carriers' president, yesterday 
bitterly laid some of the blame 
for the ballot result on Mr. 
George Meany, president of the 
American Federation of Labour 
— Congress of Industrial Organi- 
sations. 

Mr. Meany at the beginning 


NEW YORK, August 24. 

of’ the month criticised the 
postal service’s offer of 19.5 per 
cent in pay and benefits over 
three years as inadequate. 

Mr. Vacca said he would ask 
the AFL-CIO to supplement his 
union’s modest strike fund add- 
ing: “I think Mr. Meany might 
help us- after he destroyed it 
(the settlement) ” 

If the Letter Carriers do 
strike, then the postal service 
would almost certainly seek a 
court injunction forcing the 
union to order a return to work. 
Individual employees who 
ignored this would be liable for 
$1,000 fines and a year’s im- 
prisonment. 

The last time the postal ser- 
vice was hit by a stoppage was 
in 1970 when 200,000 workers 
walked off tbeir jobs and fed- 
eral troops were called in to 
move the malls. Although the 
postal service will not confirm 
this, it is thought a similar con- 
tingency plan has been developed 
for this year. 


Laser destroys anti-tank missile 


BY DAVID RSHLOCK, SCIENCE EDITOR 


THE U.S. Defense Department 
confirmed yesterday that an 
experimental laser had been used 
by the U.S. navy this year to 
Intercept sod destroy a high- 
speed anti-tank missile. 

A pulse of infra-red light from 
the laser was apparently used to 
destroy the missile, much as a 
flame-thrower Is used to pierce 

tank armour. No range has been 
indicated, however. 

The experiment, first reported 
this week by Aviation Week of 
New York, was ‘carried out near 
San Juan Capistrano in Cali- 
fornia, at a facility of the TRW 
defence and space systems group. 
Tbe fire-control part of the laser 
weapon was developed by Hughes 
Aircraft. 


At the same time, the depart- 
ment confirmed an earlier laser 
demonstration by the U.S. army 
in 1976, when a helicopter was 
shot down by a high-energy laser. 

As a weapon, distinct from a 
method of aiming other weapons, 
the high-power laser has clearly 
come a long way from the days 
when a U.S. army spokesman was 
reported ' as saying, of the first 
laser rifle, that it made more 
sense to hit the enemy over the 
head with tbe butt. 

The type of laser now used is 
a chemical one, which generates 
its light beam through a violent 
chemical reaction— virtually a 
small explosion. 

The department has been pay- 
ing for experiments with such 
chemical lasers as potential anti- 


satellite systems, since they 
could be put aboard ” killer " 
satellites without the need for 
cumbersome electrical power 
supplies. . 

According to the scientific 
literature, the most powerful 
kind of chemical laser yet 
demonstrated is the hydrogen 
fluoride laser, in which two 
gases, hydrogen and finorine. 
combine violently to produce the 
pulse of light. 

According to Aviation Week, 
the U.S. navy has used an iso- 
tope of hydrogen called 
deuterium, which would 4 be 
chemically identical but which 
presumably produces an infra- 
red pulse of a frequency more 
efficiently transmitted through 
the atmosphere. 
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Hydro Quebec 

9 % Debentures 
Series D E due 
1st August, 1992 

Debentures covering U.S. $5,000,000 
Sj£. ; have been purchased on the market 
35 to satisfy the Purchase fund -due 1st 
August, 1978- 


Cocaine haul 

What Is believed to be the largest 
haul of smuggled cocaine on 
record has been seized by 
Bahamas marine police on a 
small bay in the Exumas, Nicki 
Kelly reports, from Nassau. 
The 446 lbs of the drug, with 
foreigH-owned aircraft A 

Colombian and an American 
have been arrested. The 

| seizure surpasses a record 274 lb 

cache discovered under similar 
Circumstances two months ago. 
According to recent U.S. State 
Department testimony before a 
Senate sub-committee, the 

Bahamas and Jamaica are being 
used as “ major transhipment 
points" for the traffic 


Nicaraguan 
guerrillas 
leave palace 
for airport 

MANAGUA, August 24- 
GUERR1LLAS WHO took over 
the national palace, here in the 
Nicaraguan capital, on Tues- 
day left it today with their 
hostages- for the local airport 
to be flown out of the country. 

Authorities said political 
prisoners, freed as part of the 
guerrillas 5 demands, were 
awaiting them at the airport to 
join flights to three other 
Latin American countries. 

In Havana, the official 
Cuban dally Granina said the 
guerrillas, with the released 
prisoners, would be flying to 
Panama, Venezuela, Mexico 
and Costa Rica. 

thousands of people, some 

waving black and red Bags, 
lined the road to the airport. 
Others staged a violent demon- 
stration as the buses bringing 
tbe guerrillas and their host- 
ages approached the terminal. 
The demonstrators broke win- 
dow panes at the airport in an 
attempt to enter the building, 
tarmac where the 50 guerrillas 
that police and National Guard 
troops must stay not less than 
306 yards from the airport. 

The buses .rolled on to the 
tarmac where the 56 guerillas 
who stormed the palace were 
to receive a Sam ransom. They 
had earlier, demanded Slum 
but brought . their . demand 
down, after negotiations by 
mediators. 

The guerrillas themselves 
were due to Ay wilfi 26 freed 
political prisoners to Panama. 
after 34 other former prisoners 
had left for Venezuela and 18 
for Mexico. The released poli- 
tical prisoners included eight 
women. 

Tbe guerrillas were accom- 
panied to the airport by two 
Nicaraguan bishops and the 
ambassadors of Pern and 
Panama. 

The Spanish National radio 
reported that the guerrillas 
had taken a Government 
minister, a nephew and 
cousin of the Nicaraguan Presi- 
dent, General Anastasio 
Somoza, and four Congress- 
men to the airport as hostages 
to prevent a possible attack by 
the National Guard. * 

President Somoza and his 
cabinet last night decided to 
meet the demands of the 
Sandinlst Liberation Front 
guerrillas who . stormed the 
palace on Tuesday White up to 
3,000 people were maiden The 
building contains the Congress 
and the Interior and Finance 
Ministries. 

Tbe guerrillas asked for 
amnesty for all political 
prisoners, the release of 
imprisoned members of tbeir 
group, a $L0m ransom, and 
aircraft to By them and the 
released prisoners to Vene- 
zuela, Panama and Alexlco. 

After the Government 
agreed to their demands,- the 
guerrillas freed mostttf their 
remaining hostages, except for 
about 40 parliamentarians and 
a number of journalists. ■ 
After the guerrillas bad 
threatened to -start killing 
hostages if their, demands were 
not met the government last 
night made its” first concession 
to them by broadcasting a list 
of the demands on the national 
radio. 

The guerrilla communique 
said all seven demands in their 
petition in ust be met before 
hosiages’would be released, in- 
cluding;' a claim for a 50 per 
cent wage rise by striking hos- 
pital /workers and a general 
amnesty to be supervised by 
the Nicaraguan human rights 
committees. 

Asked on the telephone by 
Spanish journalists if he feared 
a last-minute attack by Nicara- 
guan government forces, the 
leader of the guerrillas, who 
calls himself Commander Zero, 
said, •* definitely. It is very 
possible." 

He said all remaining hos- 
tages would be freed when the 
guerrillas left the palace 
Id an interview with the 
Spanish national radio, Com- 
mander Zero said he believed 
tbe guerrilla aetlon would be 
fatal for the government of 
President Somoza. 

Another guerrilla said some 
political prisoners, whom they 
wanted to be freed, had dis- 
appeared, and added, “ this 
means they were killed in 
jail” 

In Havana, where the Sa^di- 
nlsts maintain an office, tbe 
Cuban Press reported that a 
second squad of guerrillas bad 
taken over Nicaraguayau 
National Guard barracks in 
Chalnpas, 12 miles north of 
the border with Costa Rica, 
where front guerrillas have 
prepared incursions into Nica- 
ragua. 

The Sandinist front, named 
after the Nicaraguan guerrilla 
leader, Cfcor August© Sand! no, 
wbo led an armed rebellion 
against UJ5. Marines occupying 
Nicaragua in the 1920s and 
1930s, have long opposed tbe 
40-year, right-wing rule of the 

Somoza family. 

Reuter 







tJA COMPANY NEWS 

tiggett makes agreed 9130m bid 
for Servomuttas; Algemene 
| Bank offer for La Salle; Feddera 
lays asset charges against 
I Chrysler— Page 24. 




Liebig closes 
meat plant 
in Paraguay 

By Robert Lindley 
BUENOS AIRES, August 24. 
IT WAS learned here today 
that the plant in Paraguay of 
the British-owned Liebig meat 
company dosed down on 
August 16, after having been' 
operating for 55 years. \ 
It was * the - biggest meat- 
packing enterprise in Para- 
guay. Its personnel, reported 
at 2,250. has been dismissed. 
Sr. Fernando Lend, the 
general manager of the plant— 
which is in Zeballos, a town of 
15,000 Inhabitants six miles 
from Asuncion — said the 
closure was made, necessary by 
" the copious tosses Liebig has - 
been supporting for five years 
as a result of the retraction of 
the world meat market.” 
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Peking ‘ready to accept’ 
private loans from Japan 


BY CHARLES SMITH 


TOKYO. August 34. 


Soviets may 
buy gas 
equipment 


‘ Financial Ttore* Ropoitof 

RUSSIA IS .wfckidg tenders for 
; 5ft gas turblbe- compressor seu 
first half of the ■ worth around £X00m for. another 


S-35S? HS3S8S ^SSQSsagssan« 

Export-Import Bank, officials n ^ the Baak had extended to be pressing for low interest, Officials from th* Soviet 
Peking are reported to have told loans t0 Soviet Union: rates on Japanese export finance 
a delegation from the Japanese The Ex-Im Bank Is wholly but rates on Ex-Im Bank loans 
Kyodo News Agency. owned by th'e Japanese Govern'- seem likely to 

The statement,, if correctly ment and thus would not usually Specified in the OECD's 

reported, means i that the ; Ex-Im *In thta 2%!f te™” P& SM> in 

Bank, so far confined to lending expression the Chinese official advance for its nest nine years 
to Japanese companies export- ma y have been trying to dls- of uranium import* fro® the 
mg to China, will now be able to {SJukh between the Stitt U.S. As part of voluntary efforts 
make loans directly to Chinese soft loan Overseas to cuts its huge trade surplus, 

borrowers. This has not been Economic Co-operation Fund, the Resources and Energy 
possible up to now because of „-hj c h lends to developing conn- Agency said today. 

Chinas consistent refusal to Mes as part o£ the Japanese Theagency expects to sign a 
accept foreign loans. programme. * deal on the enriched uranium | completed 

A spokesman for the Ex-Im Export finance In some form in Washington tomorrow. i this year, .. - 

Bank told the Financial Times will play a major part in Sino- Japan's trade surplus worm- } largely due to poiwy of 

today that he knew of no actual Japanese trade during the next wide almost doubled to 512.58001 building ahead of order. Aoout 
negotiations on loans for China few years since Japanese exports inthe first half of the year, 
and that if such negotiations to China will exceed imports Renter 


Embassy's uncle offirfi id London 
visited the Clydebank . office- ar 
John Brown Engineering ' Gas 
Turbines earlier fate week to dis- 
cuss the possibility of 
further contracts fgrgift 
compressor stations^ 

The company has aheadJI- com- 
pleted two contracts to Jttpply 
the Russian purchasing organisa- 
tion Machinohnport with i-total 
of 45 turbine units worth *3&m. 
Delivery of this equipment w» a 
a at the beginning »«r 
r, ahead of schtaolr. 


Trade between East and West 
Germany reaches new record 


BY lesue coutt 


BERLIN, August 24- 


trade BETWEEN East and The growth in West German 1L7 per cent to DM 376m and 
West Germany rose to a record deliveries results largely from wood products wbtehwere up 
DmA3bn in the first "half of increased shipments to East XI per cent to DM 93m. The 
year, an increase of 5.6 per cent Germany of machinery and elec* East German trade figures with 
over the same period last year, trical engineering products, West Germany , were bolstered 
West German deliveries to the which rose 50 per cent to substantially by the steep In- 
German Democratic Republic dm 631m and made .up 28 pet crease in services which were 
were up 9.1 per cent to DmiSbn cent of West German delivery to up by. DM 90m as a result of 
while the GDR sent Dm2.06bn the GDR. Much of this, however, higher payments to East 
worth of goods and services to was taken up by the two Krupp Germany for postal services 
West Germany, up 4 per cent projects which have now been rendered and for removal of 
Bonn treats this trade as internal completed. West German garbage from West Berlin. 
German commerce and no duties deliveries of chemicals rose. Traditional large East German 
or quotas are imposed. 10 per cent to DM 386m while exports to West Germany such 

The increase in intra-German crude oil shipments were up as agricultural projects 
trade compares with an overall 26 Der cent to DM 15Sm. down 4 per cent to DM 33am 

rise of 10.8 per cent this first half T _ et while chemicals were down 

year in West Germany’s trade In ,„ East Germany s deliveries QQ ^ cent l0 D M 175m. and 
with all Communist countries, to West Germany, tbe only machinery and electrical 
East Germany’s accumulative increases recorded were .in engineering products fell by 
trade indebtedness to West Ger- textiles and clothing which rose 7 per cent to DM 13Sm. 
many rose to DM3.2bn at the end 
of June. 

The East German perform- 
ance, with deliveries up 4 per 

cent, to West Germany largely . ^ 

because of increased services . JAKARTA, August -4. 

INDONESIA is suffering an in- imports machinery, electric 
with its exports to other western a^asinc deficit in trade with generators, communication and 
countries which are estimated to West Germany, according to Mr: electric equipment from West 
have declined again this year. Suhadi Mangkusuwoado, direc-: -Germany. 

West Germany’s trade surplus l0 r general of foreign trade. Mr. Prawiro suggested that 
with the GDR of DmlS7m re- And Indonesia's trade minister West Germany boost investment 
suited largely from .major long- &[r. Radius Prawiro told German, in medium and smaller lndus- 
tenn West German industrial economic minister Herr Otto’ tries in the form of joint ven- 
p rejects in East Germany. Only Lam bsdorff during his visit here tores, especially in companies 
recently Krupp Industrie und that West Germany must boost that could process Indonesian 
Stahlbau completed a forgery at its investment in Indonesia to raw materials for export to West 
Ueckermuende to produce pipe* help increase economic relations Germany in the form of items 
fittings. between the two nations. such as plywood and furniture. t 

Krupp also finished a turnkey Mr. Maogkusuwondo said He hoped that West Germany s 
project at the Henningsdorf Indonesia’s exports to West Ger- trade exhibition next year would 
steel and rolling mill earlier this many in the last sir years display more . industrial 
year worth Dml20m. Krupp amounted to $920.6m, while fan- machinery and equipment rather 
delivered an electric arc furnace, ports from West Germany than luxury consumer goods 
equipment for the steel plant, totalled Slfibn. Indonesia ex- adding that machinery is badly 
environmental protection devices ports iron ore. non-ferrous cajo- needed by Indonesia’s 
and also modernised existing centrate. fodder, tobacco, coffee, and smaller inahstries. 
facilities. plant oil and natural rubber And AP-DJ \ 


Indonesia investment plea 


25 per cent of the factory’s out- 
put is speculative. 

A spokesman said yesterday 
tint they understood the 
Russians were seeking a quota- 
tion for 50 untts which would be 
worth about SlOOrn. It was a 
preliminary inquiry and no in- 
formation was offered on which 
pipeline the equipment is for. 
or whether they are seeking the 
heavy duty General Electric type. . 
Of turbine already extensively 
used by the Soviets or the light- 
weight design developed by RE 
to match the proposed use of 
Rolls-Royce’s Avon jet engine for 
gas compression. 

JBE is also hopeful of. further 
gas turbine orders from China, 
where It has already sold a. total 
of nine turbines for potter 
generation and pumping uses 
since 197L worth a total of 
£6.4m. 

The Clydebank firm’s manag- 
ing director, Mr. ' Graham 
Stracban. was the only Scottish 
businessman on a recent UK 
were j mission to China, led. by the 
Trade Secretary, Mr. Edmund 
Dell. 

JBE Gas Turbines are also 
near to concluding a £10m order 
for four power generation 
turbines for Vietnam. 

The company, which employs 
2,000, has just started a flOm 
expansion, its second in three 
years. 


medium 




RSV order 
from E. Europe 

By Charles Batchelor 

AMSTERDAM, August 24. 
RUN - SCHELDE - VEHOLME 
(RSV) has announced that Its 
offshore construction division 
has received a FI 100m ($46m) 
order from PetrobaMe, an East 
European prospecting consor- 
tium, to build an oil platform. 
Petrobaltic is a combined Sovfet- 
Polish-East German organisation 
which prospects for oil in the 
Baltic. 

Apart from the platform itself 
RSV, Holland’s largest ship- 
building group, will supply the 
equipment including the bore 
tower, main bore, pumps, pipes 
and drilling bits. It will also 
train the crew which will work 
on tbe platform. 

This is the only platform cur- 
rently on RSVs order book. 


CPI wins £30m N.Z. \ 
fertiliser plant contract' 

BY LORNE BARUNG 

CAPITAL • PLANT INTER- Tbe plant is expected to have 
NATIONAL,- a subsidiary of the some economic significance ah it 


Mitchell Cotts Group, has been 
awarded a £30m contract by the 
Natural Gas Corporation of New 
Zealand as lead manager for an 
ammonia and related plant to 
produce fertilisers. 

Fish Engineering and Con- 
struction of the United States 
will build the ammonia plant 
with a capacity of 92.000 tonnes 


will represent a saving to N dw 
Zealand of around £10m a ye^r 
on imports of fertilisers. 

Capital Plant International, 
which will be responsible for 
supervising construction, said 
that the plant will be ready for 
start up by the end of I960. 

The derision to go ahead with 
the project follows a New 


a year at. a cost of nearly £8m, JjSrSELSSP tor 


and contracts for urea and 
aannnonia sulphate plants have 
yet to be awarded.' 

Feedstock for the new plant 
will be natural gas from the new 
offshore Maui field and it will be 
the first time this gas has been 
used for other than fuel purposes. 


the various alternatives for 
using the available gas supplies 
for establishing «. petrochemical 
industry. 

The report recommended as 
one option -for further investiga- 
tion the establishment of a small 
fertiliser complex as the first 
phases of such an industry. 


Iraqi phone 
extension 

By John Lloyd 

THE IRAQI Government is Plan- 
ning a major expansion of its 
telephone network. Involving the 
introduction of the -latest 
computer-controlled exchanges 
and solid state digital switching. 
The cost of the expansion 
planned by the Government will 
be around £5bn. 

The first concrete results of 
the decision to expand came yes- 
terday, when Cable and ‘Wireles* 
announced that It had won a con- 
tract thought to be worth around 
£250,000. for the provision of con- 
sultancy services. Cable and 
Wireless will specify the 
requirements of tho new system, 
will assist in the introduction of 
the new technology and will train 
Iraqi operators and engineers. 

The potential for large orders 
for UK companies from the ex- 
pansion must be. held to- be 
limited. The Iraqi Government 
has made it clear that it wishes 
to invest in an electronic, digital 
system, not yet available in the 
UK. System X. which would fit 
these specifications, will not he 
available for export until 19S3 
at the earliest. 

Besides this. Cable and Wire- 
less follows a rigorous policy of 
specifying the best equipment 
for the job, irrespective of its 
country of manufacture How- 
evea since the project wilL con- 
uln^ome civil engineering and 
construction work, there will be 
opportunities Cor those UK com- 
panies\ which have already 
proved \ themselves in Mid- 
Eastern Xraarkets. 

There may also be oportuni- 
ties for cable contracts where 
both STC, ‘the UK subsidiary of 
ITT. and BICC are strong. 


THE URUGUAYAN ECONOMY 


Export boom with internal problems 


BY SUE BRANFORD RECENTLY IN MONTEVIDEO 


SHIPS with their holds packed 
with bleating sheep steam out of 
Montevideo!s harbour on their 
way to Saudi Arabia. Hnge 
casks of salted fish are sent 
across the Atlantic to Africa. In 
some ways, Uruguay’s trade 
seems strangely anachronistic 
in the modern world of sophisti- 
cated refrigerated shipping. 

Yet these old-fashioned ven- 
tures are the result of modem 
sales techniques, according to a 
former Minister of the Economy. 
“If Uruguay’s export drive is to 
be successful, we must find the 
holes In the world market” he 
commented. “What is the use 
Of sending frozen beef to Saudi 
Arabia is they haven’t adequate 
storage facilities? Sending them 
mutton in this way, they can use 
it whenever required." 

After almost 20 years of 
economic stagnation, the military 
who took power in the '' early 
1970s made up their ■ minds to 
pull the country out of its rut 
imposing an esport-oriented 
model of development similar to 
the one successfully applied by 
their colleagues ruling Brazil, 
their huge neighbour to the 
north. . 

Greatly enthused by the excel- 
lent earnings that the country's 
traditional exports— beef, mutton 
and wool— were bringing ifS 
during the early 1970s, the 
military officers and technocrats 
planned the country’s new boom. 
After stagnating badly from 1955 
to 1972, with an accumulated rate 
of growth of just L6 per cent, 
the farm sector was to- be In- 
jected with new vigour. 

It was foreseen in tbe National 
Development Plan. 1973-77, that 
farm produce would grow by 40 
per cent during the period. 


Much of the Increase was to be 
channelled into exports, herald- 
ing a new era of prosperity. 
With the military’s iron rule, 
which entailed the suppression of 
political parties and trade 
onions, no social unrest was to 
spoil the plans. 

The strategy was upset by the 
violent drop in world prices of 
farm produce. Fir from booming 
farm produce grew only 7.4 per 
cent during' the period, only a 
fl’th of the planned increase. 
Beef exports plummeted from 
5147.6m in 1970 to $69.4ra in 
1975, recovering partially to 
$100.4ni in 1977. Mutton fared 
even worse, dropping from 
518.6m in 1970 to $5.4m in 1977. 
Wool was the least disappoint- 
ing. After falling from S71.9m in 
1970 to S40.7m in 1974, it has 
picked up again to 5120.7m in 
1977. 

Yet the planned export boom 
has not toiled. Thanks in part to 
incentives, exports of new pro- 
ducts. particularly manufactured 
leather goods, have performed 
unexpectedly well. Sales of shoes 
and clothing rose from an insig- 
nificant $18m.in 1971 to a size- 
able $49.9m in 1976. Exports of 
Ren-traditional leather goods 
increased from 518.7m to 815&8ra 
during the same period. Non- 
traditional foodstuffs, Portland 
cement and fruit have also grown 
very well. 

In all, exports rose from 
82 14 Am in 1972 to 56075m In 
1977. The share of non traditional 
export items, mainly manufac- 
tured goods, has shot up from a 
quarter in 1973 to -87 per cent in 
1977. 

However, the rapid rise in 
manufactured sports has 
demanded an even quicker 
growth in Imports, particularly of 


machinery and equipment, for 
Uruguay’s capital goods industry 
is almost non-existent. The value 
of this import item grew six-fold 
during the period, reaching 
SI 33.1m in 1977. Without its own 
motor industry, Uruguay’s 
imports of transport material 
also rose substantially. 

Oil traditionally has been res- 
ponsible for at least one third of 
Uruguay's- import bill, for the 
country has no oil deposits and 
its two hydroelectric power sta- 
tions only- generate 260,000 kW. 

However, oil is not responsible 
for Uruguay's present trade prob- 
lems. While increasing in abso- 
lute terms.' oil imports have lost 
ground in relative terms. Last 
year, they were worth 5156m, 
which was a quarter of the total. 

The recent heavy imports have 
translerredUruguay’s traditional 
small surplus on its trade 
account, into a deficit of around 
3100m over 'the last four years. 
This, m turn, has weighed down 
Uruguay’s gross foreign debt, 
which stood at the dangerously 
high level pf SLSbn in. Decem- 
ber. 1977, which was more than 
twice export earnings. 

The highly satisfactory perfor- 
mance of the manufacturing 
export sector has been accom- 
panied by * - disturbing neglect 
of the farm sector, the tradi- 
tional source 6i Uruguay's pros- 
perity. ■ • 

The application of pbosphatic 
fertilisers to Improve the pas- 
turelands was growing at around 
10 per cent per xtmtfm, reach- 
ing 145.000- tons. iH 1974. Beef 
production was increasing at 
about the suqe.rate. 

But the world crisis of over*, 
production of beef had &- catas- 
trophic impact on -the sector, 
which was scarcely mitigated by 


the Government Beef prii 
on the domestic . mart 
plummeted, increasingly oi 
half as quickly as the cost- 
living index. Farm impoi 
which traditionally are espi 
sive because of the hes 
reliance on Imports, becai 
quite inaccessible for many f 
mere. 

Another serious problem l 
been the heavy social costs 

the export-oriented model 

development. A . teadi 
Uruguayan economist has sho^ 
that, ai the economy grave- or 
at the average annual raid o! 
per cent between 1972 and IV 
almost all of the incnwMd p: 
duct was channelled intoexpor 

This has been accompanied 
growing inequality in the" W 
button of income. Govommc 
statistics show that: :taRt 
December, 1971 as 100, tbe alM 
of national income going 
employers had increased 1 
by December, 1877, whils t] 
si lee going to wage-eame# hi 
slipped to 88. Unemployment 
aeetors which employ ’ &rj 
numbers of unskilled labtfWfi 
such as civil Construction,-?* »el 
high; running at around IB P 
cent 

This* year, the. Government Ji 

totting the ihcraase in taped 
whlcMra beginning to leSettw 
impetus, and holding, don 
imports to a minimum. The 
we twin goals which are partie 

d^SSSS c “ ,yJnlIn >«» 4j 

the.Gov^ 
ment faces up to the unftrtWli 
problems located in the -Tar 
f«tor and the serious. ShequhJ 

country will not fidd . a. soctfa 
baste for. souadr ecenmnie twrt 
opment 
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A motoring writer recently described our new 
two litre saloon, the Fiat 132, as a bit of a wolf in sheep’s 
clothing. Obviously he found the body shape too quiet 
for his taste. > 

Well it certainly doesn’t look like something out 
of 2001, we agree. But to.our eyes it’s unostentatious, 
classical and restrained; 

Perhaps, though, he was alluding to the interior 
of the 132. Did he find it: indulgent, plush and over- 
protective from the harsh realities of the road? 

Could be. 

Though others have said it’s sur- > 
prisingly comfortable and well- s 

equipped with one or two j&sjr 
original touches- sun vizors L- 

that shde into the roof , tdRiffil i 


out of harm’s way, for example. 

However, there can be no doubt about the wolf bit. 
When you switch the engine on it positively growls. 

A twin cam, fast breathing engine with a pro- 
gressive twin choke Weber carburettor delivers 112 bhp 
and a top speed of 106 mph* WML'u X? 

For an information pack B mmB BW'A WBJBf: 
with the full specification J=sM& 
road test, colour choice and details of our Mastercoven 
warranty, write to the address below. 

■— > o'r ■» * — — If you are also interested in’* 

i ” i i ' I — \our Fleet leasing scheme, 

I •; %let us know and one of 

j l I \our representatives 

I I t ~ § ^\ \ will come to dis- 

h I . 1 gag^^yg ] SS it with yon 
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iSonrc? of figures: Flat SpX) 


IOK -vaUR inrORMATION PACK ~WR| 1 ^ TO, MAT lAfURMATION SCKVICC, OEPTr rTJ^P.O. SOX 29, WINDSOR, SERKS. SW3SP. TJAT 132 2 LITRi 


5,. 53 . PRice INCUDES CAR TAX, VAT- ANp FRONT SEAT EELTS, BUT EXCLUDES NUMBER PLATES AND DELIVERY” CHARGES. PRICE CORRECT AT TIME OP GOING 70 
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Tory plan 
to probe 
role of 
State oil j 
company j 


More rapid rise in 
GDP than expected 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


/vil | THE ECONOMY has been grow 

v 1 1 /I I I 111 more rapidly than was pre- 

*“**'*'*' •'^ , viously assumed, according to 

; official estimates published yes- “ 

; terday. Fixed C 

PDmnam, I Gross Domestic Product is now 
y 'estimated by the Centra! Statis- 
*■ v ; tical Office to have grown by 4.8 T ° : 

d v K-vJ _ n «r. e.._. ! per cent between 1975 and 1977 

By Kevin Done, Energy ; compared with the 3.4 per cent 1975 7,S 

Correiponwnt . , rise previously estimated. 1976 7.6 

role of tbe British National Oil L h h a ° /l., 1 .?*; G£? S-SS 0 *; 3rd 2J 
Corporation, which could lead to Jf* JhlSf ni J? ““"L of 4th 2.1 

its eventual ahoiition changes xn relative pnees aod in “*! 

n““ ™Ste"" in. ,0 Gross -nd J 

yesterday by Mr. Tam King, j Do ™" llc . P I?! U ?n m-= , * ” nd * _ 

Opposition spokesman on energy. ™e change to I9i5 relative # 
after a three-day meeting of the;P£. e ®? 1 •®' er *l| Provisional. 

Tory energy team to complete ■ effect on the l aZi un ^ , J growth . . »■■■,■ — 

party policy ahead of a possible J" 810 between 1973 ^and I9<5, , but COMP 

autumn election. . I 5515 ™ a de a substantial- differ- 

In a statement after the meet- ,£?. IQ . lhe '. as . ! t y° years - 


CAPITAL SPENDING AND STOCKS 
(£m, seasonally adjusted at 1975 prices) 


Fixed Capital Expenditure 
Total Manufacturing 


Changes in physical stocks 
ManuFar- 

Total taring Retailers 


Changes 
urged in 
powers 
against 
terrorism 


Productivity fads; Mortgage 
20% at State j cutshit 

shipyard i ho “ se 


BY LYNTON McLAIN, INDUSTRIAL STAFF 


i PRODUCTIVITY at Austin and months in reaching OlrjMjMt; 
• PickenglUs Southwick shipyard over wages, creating isie»s* : 
on. the River Wear, Tyne and frustration among workers «q. 


sales 


If Mlcftja) CweJlt- . 
fiuffdtag C«rr«s)kOftdtnt 


—1,570 

460 


-L22I 

316 


Source: Department o£ Industry. 


: LC1 1 Ul lalil Wear, has fallen more than ?0 management 

per eft0t siftCe aaxiooaUsatlon- The workforce is said to MW . rrTB * rK in !t 

i Tbe fail is •‘deplorable.*’ Mr. been quick to sense that ibe local. THE CUTBACK in »«W*w » 

RvR.rn.rt ^tirnwell Ldhbv [Derek Wraber* company chair- management at the yard wa* RO having a severt mipKt on BOyso 

By Rupert Cornwell, Lobby ! man has tald the work force in longer able to manage In the way according to the House- 

Correspondent the latest issue of the Austin it had done before natxooalisa- Guilders Federation. 

and PicfcersgMi bouse magarine. lion. I An : noiljrv , u .i ci, mulcted i.v 

combat .erro.i-t a.m.i.e* ibe CTglomers aQ d s hip owners nationalised is an autonomous three quarters «*f the compjtm^ 
I K were given oroad endorse- around the world. o( a * federal structure ' taking Port reported wumMUg 

went 'last night a? an officxai Ur. Kimber said the success managed b* the Board of British ■ d j lavs for thc finance which n 
. .report from Lord Shackleton. of the sh’pyartL which has sold Shipbuilders. available 


ua m . hnu ....„. that ire over 100 SD.14 cargo vessels from r,,* j rt nr-'irticc thfc individual , . 

Ho warn*. ..owe e toat tee Britain’s Brst producuon line for it bw little ! According to the t cdcntiun. 

existing IS* - and 1976 Act5 ehin<_ rff>n»nrt<»H ** .niir.lv 


partv policy ahead of a possible ' w Hlc “ H ? c ™ COMPARISON OF GROSS DOMESTIC PRODUCT Tm.i? n . i ' ^-la-ded U a sb'P*- depended “entirely on chaSSTaf^vercising its reapo^- , the latest situation rrpn^cnis 

autumn election. . baS ™ade a substantial- differ- S 1870 and 1975 prices rthouId nul r bC rcB ™ * , ?. r «tonnS our former levels of HS and is aware that lh*>an alarming r urthw deienora 

In a statement after ihC meet- cn « *he Iasi two years. at i»,u ana into prices permanent feature of British , productivity." ' weSSoree “t ^usUn and PickwS- i fw,™ the already noutsiiua- 

inij. Mr. King attacked the. This is mainly because of the rescaled to 1975=100. with estimates at 1970 prices In parentheses law. and makes several recom-. Before productivity began to JflfhS’Sensed this and realieed;j J? w.,- 

Government’s record on energy ?h-rp rue in the price _ or oil monitions for eil.nse. *««,«< «■« i™* tie standard S" r ,, ^ n m?naseinint had toi-"" rcp0r "; d ,n A| ’"' „. . 

conservation. Progress in indus- between the 19r0 and 19,5 price iq __ 1( __ B _ _ - nm „ { «irvn^i h- ^D.14 ships were produced off tvfernn M matters to British' Six months ago. fewer than 5 

try artd commerce had been : bases and hence the revaluation 19 ‘3 WiJ 19 to 1*«J 19,. Tb ^ r ^ ort ' CDm ^° n ^ ^ the line at a nte of one every Sh^tSlders. Tbe management per eent. of house bmMoJ-s said 

particularly disappoinUng. he 19, a costs and prices of North Output ' , 21 Mr. Merly a Rees. Home _ Score- IB weeks. Production is now SSJ? thus been discredited in oruage money was limiting 


said. I Sea oil. production of which data (103.1) 

In a future Tory administra- (only started in significant quits- Average 103.4 

tion the Energy Secretary would titles towards ihe end of 1975. ‘ estimate fim'31 

take, personal responsibility for' Consequently, the growth of 
leading a national energy -saving Gross Domestic Product is now 


(103.1) (102.0) UU0.0) (10L2) (102.$) 


take. personarVespon.ibiiity for ' Consequently, the growtb of C10MKMM) «»«.„ ^S^“5SSSS ; 5^ STSe K5SS“1«5E5: 

leading a national energy-saving Gross Domestic Product is now Source: Central Statistical Office menace continues — a threat negotiations and the system of *ttWesLed. More than nhj men 

campaign, it would not be left estimated at 1-84 per cent underlined only last weekend by management, are directly con- b «e been H Si 

to a junior Minister. , between 19, b and 19/. compared ine attack against El A1 airline nee ted with nationalisation of the now closed Bartram shipyard to . April inquiry 'hwi 1 •u, * u, ‘ 

A conservation campaign .with 1.07 per cent on a 1970 can best be seen through the This fail has a substantially employees in London. vard after the Aircraft and Ship* Southwick on the wear as pan pnsingls. a ma&»t\Q turn-round 

should be organised at top price basis. This is according to gati-mates of Gross Domestic larger weight io tbe measure- Tr j shackleton a former I building Industries Act created » a E «™* l( ? r u ,be '‘? rsi ‘ ‘1- e \ 

management level and tbe Sec-; an average of different data. Product based on output data, mem of all Imports when valued - rSder ^n tiie House of British ShipbuUders in March gramme. Th\s has ^ caused some ; of home loans nevauw aoc^tiM 
rctarv of State should organise] The impact on the rale of Tbe total effect of re-basing and at 1975 jrlces instead of 1970 {'™gj p ‘J, “ 5 I : last vear. - disconUnuity. There has been W e re haying to n;ud:y adjust 

an urgent conference of leaders^conomic growth this year will later information has been to prices. Largely for this reason ana Lo m u- AJ - malt ^ rs conneete(J with teething troubles with new I leadrog levels to match shaiply 

of industry and commerce, said be shown when estimates of increase this estimate of the growth between 1975-77 in , ^ 3 r = e , s n s ! : ® } ®" 5 e ffe pHve^ cowers w»a« bargaining now have to be fWpment and the i mer iaro «a d, reduced lending k-trueK. 

Mr. King. , second quaner Gross Domestic economic growth between 19i5- imports of goods and services ^ ji rerrorSm and ibe refrrred to the Industry De parti » be ^°J r \ c „ d ZSL J', ® : “The latest inquirj. however. 

On North Sea nil. the Tory I Product are published on 1977 by about 1 per cent, of is estimated at 4.3 per cent in f® hiic^ ^«nt in Undon. There ha« fl*pWMtoo in Hhipbulldio^. ujd bave becn cxpettcc j lu 

energy team of five MPs— in- 'September 20. which about li per centage the re-based accounts, compared ; ‘v:.?, l ; been delays of more than four Editorial comment. Page 18 ! show at least a stable or sightly 

dudinA Mr. John Hannani. Mr.' The initial impact is shown points are attributable to the with S-5 per cent in the 1970- lluc,ues ‘ ! imorovlna situation, in view of 

Peter Vicgors. Mr. Neil Mscfar-nn the second quarter estimates oil and natural "as sector. based accounts. - But in a key passage be con- 1 current easin 1 ' of lending lestne- 

tan,, and >Tr. Jim Lester— for capita) investment and Tbe main effect on tbe This change in basing i; eludes: -‘Basic civil liberties in- _ !,<««« The*.. hn< m ifc.* event. 


Id*. UI 1 W lUUBca sc»vi«* .n ».*_ gansCd IXUB ana reailKU . - 

mendations for change. **Jl yard, the standard j M;i j nianasement had to:- 

h- !sD - 14 sh, P 5 ** re produced off matters to British Six months ago. fewer than 5 

M Th 5iPrK Re« Se slcrfr S e lin< ‘. at » ° f one wwy Sh^Slders. Tbe manaiement ! per eent. of house t.uitilors said * 

M.. Merlya Rees. Home Sccre- 16 weeks. Production is now may bave thus been discredited mortgage money vas limiting 

tary. last December, empnasises taking 20 weeks or more. ia fiveS 0 f r he workforce. demand, but the industry now 
that Prevention of Terrorism Five factors are seen as eon-. ^ ’ h f; . ctors i-adine to says it has become the single 

legislation cannot be dispensed . tributing to the fall m produe-. Three i other J factors leaning to iniportam limiting (atkor 


texiiidiiuu ituwui ™ -- „, rv havi* been most miponam i»mui 

with while the present terrorist tivxty Two of them, pay jjj ■?3 dW xJXS than 850 men ’-n the housing inark.-t. 

« A »innaL< 5 throat noODf At nnc onr? rhn cv<rom a# SUVBSSlCQ. oiOi 0 Ulau ow myu 


The Federation say; 


Peter Viggers. Mr. Neil Macfar-nn the second quarter estimates oil and natural "as sector, 
lane, and Mr. Jim Lester— for capital investment and Tbe main effect on 


based accounts, 
the This change 


basing 


endorsed three main poliev. physical stocks published yester- expenditure-based estimates of equivalent t.o annua! growth of elude the right to stay alive and 

a i ms; ‘ ] day. 4he change in tbe valuation of about II per cent in 'he- expend i- -o about one's business without 1 

_ a _ ri „'■ The reweighting of the oil is in movements of the turc-based estimate’ of Gross fear. 

? „fa :national accounts constant price volume of imports. Reflecting Domestic Product. ... society »-") aiuai-s seek 

ifuction so as to rc 0 ulate tbe rate.jeri^ ^ carried out every five the slewing productio nof North In contrast, rebasing has had . dpr-iid itself aaainst threats 

I'jJyiiSE: -..t.,™ ’>«» by tb. Government Se. *11. Im’po'rts or fn.l, fell by the effect of ollehUy. reduciitt: » f* f Sj a 2g“ 


49 To ensure maximum economic 
development or oil end 3 o S fields: : “"heimp of N 
and ) 

e To enfnrcc environmental.! 

safety and security standards. 

The future of the corporation Allfflllt' contm ues Ihe oowers in this : bu llding subsidies and over-.^wr- eent grants for thr«-ro-ro meat intervention to restrict 

would he reviewed In the Hph»; \ 0|||r|P QUlDUl tUSaDDOiflilOU iAct caSoot be sup proSed?- capacity for its decision to join ships and terms which g.ve 100 i morl&pc lend, w earlier this 

of these goals. If they could; v ^**a^*^ -vr m a w - vet cauuui oe supple j f 0rces ^tth two Scandinavian per cent loans without repay- . year has had a >cvere and cun- 

he bettpr achieved by nihrr. . i lines in a new cargo-sharing, ments for three years. tinulng effect upou the private 

mean*, “we shall wind it up", BY MICHAEL CASSELL 'Useful 1 venture. . There would be Insufficient ■ homw buxWtng industry.’* 

said Mr, King. J j Tbe EHerman’s Wilson Lins. Cargo for ihese ships at a linxcj Accordjag to the hou.’C 

■ A de . ta,,ed 0,an had , ZZ m VEHICLE PRODUCTION in the month iganst 152.110 in June and corresponding period last year. I “Jsht Mr. Rees warmly : which has operated from Hull when. Ellerman ro-ro ships on ; Guilders, the level of demand for 

pared for sc«mg u-j a re-'larn^juK agaio disappointingly 75.097 a year before. with production for export fall* welcomed /'hat he called a; t 0 Scandinavia for 150 years, the Swedish routes were rowing } n tw private huusina seems to bo 

A l n?Iv -c Vn-rh J, ill? .1, t^ 6 lo w *o July according to §ie fn the seven mouths to the end ing by 10 per cent and home c / n0 ? t . useful report by Lord ?ai d yesterday It would transfer only half full. ; stabiU&i&g around the improved 

co iy - \ s „r T : Department of Industry of July, car output was 1 per cent market output increasing by . Shackleton. Its recoraraenda- roll-on roll-off sendee to - Nevertheless, the British Hue; j evs .j tD which it moved in the 

Mr. Km? - ^atem-m endorse “ n u h ;gh e r than in the same period 16 per cent. -Hons would be considered and a - immingbam on tbe south of the has already taken delivery, of the Brsl 6illf of l9 7s. An inquiry cun- 

prev'nns nar '• nohey on the July is seasonally poor for car i as t ye4r. with export production The poor output reflects hoii- ' detailed response announced as Humber from October t. At the first of two new rO-ro ships for j ducted among bousing contrac- 
#et>4 r n m-’ntriin the a va*iahle output. Even so. production laat f a ju n g by 8 per cent aod home days disputes and disruptions It • soon as possible, the Home Secre- ■ same time it would begifl a joint the North Sea. built with aid tors lit March showed they 
I” ? «?1- nrtW: S market output rising by 9 per comes as private and commercial tary added. f sernce with Tor Line of Sweden from the nationalised British expected to stan about lfi5,000 

* J *r? -"•**- , ■ ?Mr rlmniPrHTvIiT d i rn ccnt - vehicle sectors approach record! The document suggests a num- ; an d Fred Olsen Lines of Norway. Shipbuilders at Smiths’ Ddek on: pr i vale homes this year against 

would require not vehiLle pro- Commercial vehicle production levels. Car registrations ihisiher of changes in the present- Other Ellerman services have the River 1 ees. The second ves- 135,000 in 1977, 


“A society- will always seek 
to defend itself against threats 
to its security . . . we must be 


North Sea Oil 1975-77. 


17^ per cent in volume between the rateof growth in d01 ^- , r)repare d to forgo' some of qur 


Ellerman cargo service 
joins Scandinavian lines 


improving situation, in Mew of. 
current casing of lending lestnc* 
1 lions. There has. in the oven*., 
been a worsening or tm. petition, 
with reduced i;i«j:iu.»ce avail- 
jabUlty and longer dcrays m 
! obtaining nwi tgjges bemg 
; reported.’’ 


enii liberties for a time if this! BY OUR INDUSTRIAL STAFF 
is the cost of presenring the; . _ 

essentials. My judgment is that A BRITISH North Sea shipping 


Vehicle output disappointing 


i Demand 

Sweden had s>v«o tbe Oden! The Federation adds. "The 


'vhile the' threat from terrorism 'Mae has blamed Swedish ship* Line, a new Swedish operator. 30 : rilualion Illustrates that govern- 
pnntinnps thr> smwert in this ; building subsidies and over- Tier eent grants for thr«e-ro*ro meat mlervenUon to restrict 


lending ea riser 


n>t and gas. achieved io the same period last ccm r * vehicle sectors aoDroaclT 

ThU would red uire not nnlv year. Commercial vehicle pro- Commercial vehicle urnduction levels Tar repistTations 

•.■^."“arfflrir thc sa,m! <= isas ^ wn 


Other Ellerman 


private enterprise. 

Barclays 

retail 

credit 

scheme 

By James Forth 


against 39.4SI in the previous time monthly record 

ornfl? r.% r_. m ..a .v » A**n ..ki 


According to the department, month and 27.027 in July 1977. set in 1973. although more ihan*thc police— including the aboil- Jenkins, the divisional chief Mr. xiartm-jenKins swa iast 
I’K manufa-rurers produced a Output in the first seven months half of sales m ighL-tnvol re j SS P of the Act's Sectiftn 11’. executive. •• blamed the - latest maht that BriUsb SWphuUdere ^^ 

total of 64,917 units during the of 1978 was 2 ptr cent above the imports. • . S* makes it an offence to move on Swedish Government had agreed to extend the Ujstal. , new^ousin ’ V\\t 

(withhold information about a : subsidies, which bad created mCnt oenod for payments.; Vfhich ."“/Bffwjif 

„ - ; : ■ SZomlnlJ wiTSnrti. "»**»** !S 2 »! 2 J. ’■?“ re ■ 1 ' 1,:U “ , " ; aS.WS««S»«to^m1 


1 *id ui vuuuoua til wt — . ■ . , . . _ . _ , .,i fc . >11 » 4 

lenge the- ail-i legislation which would have thc^ef* the port of Hull over the sfl is expected to be delivered in. Ycslerday ., figurcs . ak0 

,rd o£ 234.C00 1 effect of reducing the powers of! Past few years. Mr. Tim Martin- .November. »!S .he. lack 5,f Wdin* 

ah ntbre ihan'the Dolice— includinc the aboH- Jenkins. the divisional chief Sir. Marti iKTenttiis sud last l*mW fit rioklA wrinflO Ihri 


Engineering sales still rising 


BY MICHAEL CAS5EU. 


4.-. li wiri^rr ‘ The police would also lose 
ilBRi I 1^3 ElM thefr rtSht -to detain someone: 

I aT a port for more t ij an sevcn , 

,days. Port procedures should be; 
bioushi into line with those! 
^ _ , , ' . • ekev.-here. so that Ihe Home- 

three Export sales, however, exceeded Secretary’s authorisation would , 


North Sea. 


interest costs. 


, A CONTINUING improvement Home sales ia the three Export sales, however, exceeded Secretary's authorisation would ' 
■ w engineeriJig sales both at months up to May rose by 3 per new orders, producing a slight be rV-iu'ircd for anv detention! 

home and for export during the rent over the previous quarter, shortening of the order book, j hp-vond 4S hours 

i three months up to the end of The rising tread, which began A July survey by the En- ' . , ' ' 

May i s reflected in figures re- towards tbe end of last year, gineering Employers' Federation' “ ,rn snacKieton wants a. 

: leased yesterday. eomes after a. two-year period suggested that although thc first ! re v c " of excllJS, , 0, ? Drfler cases,! 


EEC steel price plan 
divides British buyers 


BY JOHN LLOYD 


over 80 per cent of the 220 
house building companies taking 
pert dwcrlblns the land-supply 
position as “a major impedi- 
ment." 


Fall in brick 
production 


reasonable." 

It i»> belie\cd io be tbe firsl! 
time that a UK bank has offered 1 
a service of tms kind to re Lai ids. \ 
If thc trial i> successful. Bar-- 
clay* expect', lu make a full : 
launch ui tiarclaycare by next I 
>u miner. The bank is already > 
negotiating with other retailers. : 

Barclay c;. re is designed to be 1 
flexible and retailers using 1! 


recognition 


public feeling. 


not. : July deliveries totalled 4ff0ra 

found that steel ! against 520in in tbe month before 
d not fully I and 426m In July. 1977. Between 
Ications of the 1 May sod July, deliveries wore 13 
t passed infOr- [ per cent up on the preceding 
on to their; quarter -and 7 per cent higher 
!than a yfear earlier. 


Nearly all brewers made 
profits over two years 


Sar?r.,-!t « u " . u ; BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 

flexible and retailers using 1! A ^ EtV survey of the British 197S will certainly have a dc- 

will he able lo offer customers brew ’ ,n 8 industry has shown that pressing effect on the industry. 1 ' 

budget, option or term -account- virtually al * brewers made a But io thc longer term it suggests 

ing sv stems including the issue proflt in their ,M| published that there is much 'ess certainty 

of a’ credit card bearin'* the ' fl nanc ‘at account.*. Out orf Ul about the way the market wlU 
retailer's nan,.- Ban-la companies surveyed, by Jordan develop. .... J 



• NEWS ANALYSIS-POST OFFICE DISPUTE 

ineers count their gains 


WHEN, last week, the Post Office a 


consumer-on enta ted cash— nor 


BY JOHN LLOYD 
ot unimportant 


In this way wires , Vl J. a ^ is the telecommunication business's 


p- Jordans, wmcb publishes regular “Real ale win prooabiy Keep. . 1 ^ 

SCr\lCG detailed financial sureoys. but not greatly expand, the wrjr fur the union. on them. shorter hours do not ensue, the 

In its survev Dublisihpri \cxter a b are th = l has been w0n for with Sir William Barlow, ihe Post Second, and of much greater engineer* lose th*ir productivity 

coll pm P fnr RQf dav there was P little difference 50 roucl? P ublic ‘ t >'" Specialist I office chalrmanrctorted tartly importance in the long term, the bonuaea commensurately. 

SCIieme ior DoL- ! S5iwl n the major d o Ub H?l\ ^ efir Pfoducere. including some [that industrial disputes were a Corporation gets a new deal m The last of these is important 

A \EW sen- ice department fop ^ quoted brewers and the smaller ot hi *Ser regional brewers, victory for no one. ■ the work practices of the tele- because it 1 5 the only effective 

MIM «?SI? nri«h. oomnanicK ^ “provide tempting takeover | The fact remains, however, that Communications businesses. sanction the Post Office manage- 


A vvw rir-nurtMni fn^^nuoreri brewers and ih. tmallAr o* «>e niSSer regional orewers, vn-wu uu unc. ■ pwcuchs 01 wie 

British' Steei Corooration^ in private b Jo,n 0^^ i^ terms o f “PWrlde tempting takeover The fact remains, however, that Communications businesses, 
tiauous castin? P stoel otoS?s : bnanSai Trfofniance ^ targets, although more probably j -assuming the PQEU'* special 
■>uriLi S ftiwntinB. 5lfecl P la “ ls . p from companies outside than : delegate conference, to be beltT* 

5 nln ° S " w. D Ci - The two-year avet-uge of profit jnsidc the brewing loqustry." j next month, accepts the Mc- 



: 1 » • , 1 IU«HV Ittc WIST-IUK , UC.Vl U 1 UUIU, UIC m, 

rinnEl* BSl margins for the major brewers The survey also predicts that Car iby achenie— the union Bis 

Cumbria, the department cost whs S.03 per cent, with smaller public houaca “will become less! won something tangible, while 

tarn. I. has enabled turnaround , companies earning &n average 0 f a male preserve’ and that I tbe Post Office is not sure, 

tymos fo r m ou : Id and top zone-3.88 per cent marcio. more will sell food. : whether U has lost or gained. 

refurolsniDg to be more than Of the major brewers. Allied The top perfonuina company, Agreement on McCarthy will 
halved in some eases. With at Breweries, which is bidding for in the survey was Joseph Holt, a \ mean that, from December 1. the 
least a quarter 0. s output the J. Lyons food group, has the Bfanchester-bascd btewer with 1 engineers will .change from 
expected to oe produced by coo- , second-lowest profit margin profit margins of almost 30 per ’ 40-hour to 371-hour week 

uniious casting by the I9SQs. the . although having ’.he highest cent. i Some will be asked in start 

department has been planned to .turnover. The British Brewing lndustm. ■ work half an hour later ihup at 

cope with the expected rise in 1 Jordans eommenb. that the Jo rdnn Surveys. 47. Hrurutcicfc'. present: others will move to an 

demand. atrocious summer weather of Place. Lo-mJon, N.f: £60, eight or nine-day fortnight. They 

— . will have more free time and 

M _ their earnings will not suffer. 

‘Tune theft’ costs £5bn 

First. It gets normal service 

FINANCIAL TIMES REPORTER » resumed, which was in itself a 

EMPLOYEES " steal " more than excessive personal phone Mils sometimes out and out dishon- has^probatfly^coft' lit fie 3 S 
£obn from their companies every and tea breaks, unjustified “jlek" esty-the cures are more diffi- than £I0m in quantifiable moiej 

year by abusing or wasting time days, writing personal letters cult. terms—the Post Office does not 

at work, according to the Robert and on-the-job daydreaming are Thc agency believes that if ; think it will have an observable 

Half Personnel Agency. a tow of the categories. people were more aware of the : effect on its target rate of return 

Robert Half claims that a Thc agency says the survey is consequences of their actions; for tbe telecommunications Sir William Barlow: victory tnc sysicm ciiangcQ 10 a siraignr are^honouTednii membBrs muflt oaTnlngs Tcain inTiTn^Tt 
survey based on questionnaires nor an exercise In "union bash- they would behave better, business (6 per cent on net tor no one. two-way split: 30 per cent to the be P 2?d S troubto of tha mll& ? d<iu a nds W 

sent to 60 companies shows there ing.” It says: "it seems that Management could also help by! assets )~but it has badly hurt for no one- workers. M per cent to custom era Th.oroblcmher^ls that there However ^ t 

is ao average weekly loss of those who work 10 maoagement providing more supervision and , Us now image and Its self. etieem. The union executive has and corporation. i* no money left ^ SRr with wblob enSeere^ ?! ' th n 

three hours and -0 minutes per or profess tonal or$an Nations -by aettinc a better example. 1 It should be remembered that agreed to tighter monitoring pro- In the present arrangement, the to do^o 'NeaOtiations are con- ,s J« e 1 

employee every week through steal more time than workers od The only consolation is that 1 Sir William Bartow look over last codures, lo better collaboration workers would take all the gain* cinuin«*°\hB oroblem aboears weetM Laa'SJ?,!** 110 ! 1 * 1 vufRJng 
“time theft.' t the factory floor similar surveys carried out in • year (in November, at about the' op new technology in the since they are required only to intraeuhiF ' " P ’ form Th! r 52S«* -W*' ,a S;P lst ’ 

"Time theft cqmcs _ in >Vhile the causes of “lime the United States and Canada : same time as the encincers beean future, to exhort its members to tower unit costs by as much a* ih« ^*‘1 continue 



meet has: the others may, or may 
not. remain mere pieties. 

So. assuming that monitoring 
is effective and the figures for 
unit costs are to be trusted, the 
Post Office should not find itsalf 
ioor.se off. at ieaSt— though it may 
have stored some trouble in the 
[mure if thc demand comes to 
end the present direct link be- 
tween unit costs and productivity 
payments. 

Where it certainly has Riven 
ftsclf an immediate headache- is 
In concedlng—Or agreeing to 
McCarthy’s concession— that the 
engineers should reap all the 
benefits of the new deal's 
increase in productivity. 

ft had been Post Office practice 
to IpsUr on sharing productivity 
gains three ways: part to the 
workers In extra payments or 
shorter hours, part to the custo- 



Bryan Stanley: union's victory 


reasons for the optimism. 

However, it la also admitted 
that the union demonstrably has 
nan difficulty In dealing with 
the militant members who 
pushed for the 35-hour week 
even while thc executive was In- 
different to It, forcing the execu- 
tive on to an unwilting offensive. 

The Post Office believes that 
there are both far Left and far 
K, ?nt ( National Front! “agita- 
tors" who. arc using the shorter 
w«*k ro advance their positions 
tn the union. This agritation will 
continue, especial 1> in London: 
Mr. Kon Ford, director of the 
London telecom mu nicarhwts re- 
gion. warns that he cannot jive 
a wraremee of industrial '-f*aee. 

. This is seen, in part as the 
inevitable reactions , to r vay 
policy. In pan to a general in- 
of power at shop attward 
and activist level. 

•tftartrt* say thc baft of 
TnmuberakiD -1* dot 


Swrfin “ ?• ** °® w *** «rtS3rrt*K 

to SSt jSSonta or ^glncertog Uakm.^ Jtt-red by the Post OffceTietlon 

ours, part to the cueto- aoftloty ia advaucifig tire lo seBdifif home those engineers 

holdtospricea part S V™ tbatatoctf Os aambera wTu w> banned overtime in the past 


MbWteiSt ^SSiVmSBi X wbob^^briimTii 

TJloS Offiw to tSSt^rLH havc 16 t*** 9 They. J 

KSttS Mn^liSS made by the engineers 1 attentat {« want to j 

are honoured, iti members must **t\t oareings again ii 


will hot,, it 
jeopardise 


„ , . the system chanced to a straight ,Jae oy “a***"" 1 waQI jeopardise 

Sir WiUImb Barlow: victory {S5-wav wtit" W oer cent to fhi 2 re honoured, ill members jpuai -* at Si ngs a Sain in support 

ror no one SSIffiffitW mSmS ‘•Jg* JUSt Eftt. 9f H rt, “ lm “ ts ' 


"time theft." 

"Time theft 
various shapes 
arriving tote, I 


theft comes in While the causes nr lime toe United States and Canada: same time ax the engineers began future, to exhort .«s members to lower unit costs by as much a*- Fmallv-what will b# tb* to^ hinew » 

shapes and sires: theft are fairly obvious— indicate that there arc even their action of " blacking " new work harder, and To recommend it takes to pay for the shortening on m«H«H*mSntlwnrker relations and ^ it« 

tote, leaving early, apathy, bitterness, tormes* and bigger time thieves than we are. equipment; with promTses of « move away Irom payments m of their hours. £ ?n 1 ™ longer *rm 7 OpuS to fi S ^ 
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ENERGY REVIEW: NUCLEAR REPROCESSING 


BY DAVID FISHLOCK 


labour NEWS 



the French are setting the pace 


o>J A clifTtnp near Cherbourg, 
from which the Germans 
directed the radio beams guid- 
ing their bombers to Coventry 
i n 19*11. a duster of large white 
concrete buildings and one tall 
chimney dominate a skyline 
once dotted with radars. 
Security today, is no less strin- 
i^nt*- however. for this is the 
site r>[ one of three big factories 
planned in Europe— in defiance 
of present U.S. Government 
policy — for the reprocessing of 
spirit nuclear fuel and thd 
separation of plutonium. 

In 1971. Britain. France and 
V»est Germany announced that 
they' had founded a tripartite 
"club'’ called United Repro- 
ressors. In pool the European 
market for reprocessing capa- 
city and to phase construction 
of new capacity. The club, 
although clearly an attempt to 
discourage — at that time for 
purely commercial reasons — 
'ii her nations from investing in 
their own reprocessing capa- 
city. was subsequently declared 
by the EEC not m he a cartel, 
hut to be in Europe's best 
imprests. 

When directors of the club's 
shareholders meet in Londnn 
next week it will be in discuss 
an organisation significantly 
different in aims and objectives 
irnm the one they spawned 
just seven years ago. No longer 
i* there any question of dis- 
couraging other would-he repro- 
eessors — at least not for 
commercial reasons. The 
partners cannot hope to meet 
all the international demand 
fur reprocessing over the next 
two decades, even if they com- 
plete on schedule three nf 
K n rope’s mn«i ambitious indus- 
trial projects. 

Of the three • club members" 
ihc French believe they are now 
setting the pate. Windscale’s 
new f60flm thermal oxide re- 
proeessina plant (THORP L 
-iven British Government 
approval in May. was held up 
for two years by government 
prevariration and will not be 
»n->tream before 19SS. West 
Germany's plans for the equi- 
valent of THORP, at Gorleben. 
severely hampered by anti- 
nuclear campaigners, are not ex- 
pected to come to fruition 
before 1990. But France already 
has commercial oxide fuel re- 
processing capacity in operation 
.ind expects to build up to the 
equivalent of THORP as early 
as 1984. 

West Germany's reprocessing 
plans for the present are con- 
rented solely with fulfilling that 
country's domestic require- 
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ments. Plans approved for 
Briiain allow British Nuclear 
F'uels to seek about 3,000 tonnes 
of overseas fuel for reprocess- 
ing durinz the first decade of 
THOFiP's life, the majority or 
which it has now secured. 
France, however, has signed 
contracts for almost twice as 
much oversea.* fuel. 5.660 
tonnes from light water reac- 
tors in seven other nations (see 
table). 

Still more significantly, since 
the overseas contracts of both 
Britain and France contain 
clauses obliging the customers 
to take back the highly radio- 
active waste left after repro- 
cessing their fuel, the French 
have already demonstrated how 
this can be done. Daily for 28 
days this summer they have 
been casting 300 kg of solidified 
waste as glass ingots. Britain's 
plans call for a start on con- 
struction of a pilot plant for 
the process late next year, and 
its first radioactive ingots only- 
late in 1981. 


Modelled 


For the past two years the 
French reprocessing business 
has been the responsibility of 
Cogema (Compaanie Generate 
des Matures NucfoairesT . a 
wholly owned subsidiary of the 
Commissariat a l'Enereie 
Atomique (CEA). Cogema. 
CEA officials frankly admit, was 
modelled on British Nuclear 
Fuels. 

Cogema operate? two re- 
processing sites: Marcoule in 
the Rhone Valley, mainly fur 
military purposes though the 
site includes pilot reprocessing 


facilities: and at Cap ia Hague 
un the sparsely populated 
Cherbourg peninsular • about 
2n km from the seaport. In the 
early 1960.-. on rugged moorland 
180 metres above sea level, the 
French began clearing the 
blockhouse.- to build a modern 
chemical plant — some 16 years 
aTter nuclear construction began 
at Windscale. It has operated 
industrially only since 1967. 

The sue was chosen, says Mr. 
Maurice Delange. its director 
fur the la 3 t four years, above 
ail because the fast-running 
tide can be used to sweep 
weakly radioactive effluents far 
into the ocean, while winds 
blow offshore from the factory 
almost 100 per cent of the time. 
OF recent criticism of his 
factory un BBC television by 
fellow countryman Jacques 
Cousteau. Mr. Delange remarks 
drily: •* I'm not sure whether 
he knows anything about the 
sea. but he knows nothing about 
nuclear energy.” Certainly Mr. 
Cousteau's fears of tidal waves 
sound a little far-fetched from 
an office over 600 feet above 
sea level. 

In preparation for both 
foreign and domestic spent fuel, 
Mr. Delange has a major con- 
struction project already in 
hand at La Hague. A chemical 
separation plant originally 
designed to reprocess 500 tonnes 
a year of uranium metal fuel 
from Frauce’s seven gas- 
graphite reactors Is being modi- 
fied to reprocess, by 1984. 800 
tonnes a year of oxide fuel from 
light water reactors. The plan 
is to transfer almost all the re- 
processing of natural uranium 


to Marcoule by the mid-1980s. 

The critical modification to La 
Hague's UP2 plant, as it i> 
called, has already been made, 
and received the Governments 
approval on safety earlier thi* 
year- This is the addition of a 
new frunt end to the proce.-s 
called the "highly active oxide” 
plant, permitting the facility tu 
Treat the more intensely radio- 
active oxide fuels. Mr. Dcianse 
can now alternate between re- 
processing metallic and oxide 
fuel. 

The main modifications now 
being excavated in the sandy 
difftop are large extensions of 
capacity to store both incoming 
oxide fuel and highly radio- 
active liquid waste. For incom- 
ing fuel, two very large concrete 
ponds, each designed to hold 
1.000 tonnes of fuel, are well 
advanced in construction along- 
side UP2. They will also serve 
the next big extension nf re- 
processing capacity, designated 
UP3. As for the highly active 
waste. La Hague is awaiting the 
formal report on the Marcoule 
trials this summer before plan- 
ning the world's first commercial 
facility for solidifying acid 
waste at present stored— -much 
like Windscale — in sealed stain- 
less steel cauldrons (see 
accompanying sketch). 

The UP3 facility will in fact 
be not one but two further 
plants of the size of UPS, 600 
tonnes a year apiece, but 
designed from scratch for 
reprocessing oxide fuel and 
solidifying the highly active 
waste. Already the basic plans 
have been settled. The La 
Hague management says con- 


fidently there is no question 
of accepting U.S. ideas for ”pro- 
lifcration-resiftar.t" cycles .such 
as co-processing of uranium and 
plutonium as a mixture — UP3 
will separate pure piuror.tym 
:i»;ng the well-tried Purex pro- 
ves. UPS "A" plant i. ; expected 
on-streara in 1986; UP3 “B" in 
1959-90. . 

A Foratom meeting held in 
1971. a l the time United Repro- 
cci?ors was being set up. came 
to the conclusion that iarse 
reprocessing plan:* of about 

1.500 tonnes per year capacity 
would cost in the order of 
Ffr 500m and employ about 300 
people. The e-iimaies proved 
optimistic. Todays beat gue.**. 
say The French, it a capita! cost 
about ten times as great and 
twice the workforce- The reason 
— a* with nuclear reactors— is 
a rapid escalation in the co.-r of 
provisions for extra safety. They 
pervade the entire project, from 
the process itself to the factory 
perimeter — a; La Hague they 
are installing floodlight.* and an 
electrified fence a s ex;ra pre- 
cautions against terrorist attack. 

The Cogema management is 
coy about the precise term* of 
it* contracts, disclosing only 
that its most difficult customer 
is the domestic utility 


COGEMA REPROCESSING * 
CONTRACTS 

Japan 

Tonnes 

2.200 

Sweden 

620 

W. Germany 

1,705 

Switzerland 

469 

Austria 

222 

Holland 

120 

Belgium 

324. 

TOTAL 

5,660 

* At about 5300,060 per tonne. 


Electricity de France. What is 
plain, however, is that so rapidly 
has the cost of reprocessing 
escalated that it has not proved 
possible to secure from every- 
(me such terms as the 40 per 
cent down-payment towards the 
cost of plant construction which 
United Reprocessors once agreed 
upon. 

Neither for UP3 nor for the 
big expansion of capacity 
envisaged with UP3 do the 
French contemplate holding a 
public inquiry of the kind held 
at Windscale. In Paris top 
nuclear officials express delight 


with the outcome, and still 
more with the declarations «t 
UK Government confidence, 
made by Dr. . David Owen. 
Foreign Secretary. «n inter- 
national reprocessing as a sound 
way of discouraging plutonium 
proliferation. Politically, said 
one. it has opened the way to 
persuading the'V.S. that it has 
gui its anti-proliferation policy 
wrong. But they also say 
frankly that the public inquiry 
is an Anglo-Saxon concept 
which Has no place in their 
system of democracy. 

La Hague still seems to be 
the prune target nf anii-nuclcar 
feelings in France, but oppo- 
sition has waned quite 

dramatically since the General 
Election. Response lu attempts 
tn muster a local protest in 
June was s»« pour that it was 
rescheduled for the atilumn. 
As for efforts to exploit union 
grievances arising from the 
transfers uf CEA industrial staff 
to the new company Cogema. 
Mr. Delange says that 95 per 
ceni of his workforce have now- 
signed up with Cogema. The 
rest remain CEA employees hut 
have until next summer to make 
up ibeir minds. Their dilemma, 
says Mr Delange. is that 
Cogema 's terms are better than 
those of the CEA. His own 
tough problem is to maintain 
the very high existing standards 
— now set and monitored by 
the Health Ministry— for radio- 
active liquid and atmospheric 
emissions from his factory, 
white greatly expanding its 
throughput over ihe next teD 
years. 

A problem which La Hague 
has not yet had to face is storage 
of plutonium on the site. As fast 
as it has been separated it lias 
been shipped away for fabrica- 
tion into fast reactor fuel. But 
by 1984 UP2 in full spate as 3n 
SOO-tonne oxide fuel reprocess- 
ing plant will be separating 8 
Tonnes a year of plutonium. 
Late that decade the twin 
streams of L"P3 will each be 
separating eight tunnes a year 
of plutonium, much of which 
Cogema is expected to store for 
its overseas customers, until 
such time as they can show that 
they need it themselves for 
internationally acceptable ex- 
periments. A top-security 
plutonium 5 lore at La Hague, 
similar to that already existing 
at Windscale but probably under 
international control, is a likely 
addition. And the site is already 
earmarked for Europe’s first 
commercial plant to fabricate 
plutonium fuel for fast reactors- 


Radiator plant 
strikers accept 
BL pay offer 


BY OUR LABOUR STAFF 


THE STRIKE at BL's LlaneiU 
radiator plant, which urtuaMy 
halted outpui- ended yesterday 

when 100 production workers 
accepted a new pay offer. Nnrinol 

working -is expected to resume 

immediately _ . 

The eighi-dav unofficial strike 
over pay parity with craftsman 
resulted in 2.3nO lay-offs at the 
factory and wa* threatening pro- 
duetton at the company * vehicle 
building plani.v All output at 
Llanelli would have been stopped 
today if the dispute haJ con- 
tinued. , , . 

The peace formula was worked 
out in discus *i«ns involving Mr. 
George Wright, general secretary 
of the Wales TUG. 

It include* acceptance m full 

of the results 

evaluation programme: ihc estab- 
lishment of a coinmun grade rate 
for all prod u-turn worker* at the 
South Wale* plant and an 
immediate one-off payment of 
£204 to some «*f the workers. 
The lump sum represents the 


difference in flV Iwtveen pro* 
auction workers and eraftwBtti 
over a 12-month period. 

production of Chrysler Alpine* 
in Cnventrv was stopped yester- 
day and US0O laid off hecauM.of . 
a strike bv about 85 millwrights 

The depute followed a break- 
down on Wednesday in Ihe 
water system United io the nofof 
.*hop a'l the company's Kyton 
plant- Some rtondinu ucearred' 
and the millwrights demanded a. 
vpeei.il pavment fur work'.ns m 
the flooded areas, which «a* 
refused 

Tun of (he tmllwnchte were 
suspended for a day when thev 
refused a management request 
to work normal Iv and the rest 
of the millwrights walked out. 

A strike hv 20n men over new 
working arrangement.*, and job 
allocations at Massey Ferguson's 
tractor factory in Coventry wa* 
called off yesterday when the 
siriker* -agreed to further dis- 
cussion?. 


Basnett warns against 
‘counter-unions’ 


THE GOVERNMENT'S White 
Paper on industrial democracy 
could lead to the formation nf 

“counter-unions" — croups of 
employees not belonging to a 
recognised union. Mr. David 
Basnett general secretary of the 
General and Municipal Workers' 
Union and chairman of the 
Trades Union Congress, said 
yesterday. 

Mr. Basni'H. writing in the 
journal of the London Chamber 
of Commerce and Industry. s aid 
that the ambivalent references in 
the White Paper to possible 
forms of accredited worker 
representation by “homogenous 
groups nf employees,'* who are 
not trade unionists, will cut 
across established ‘ forms of 
collective bargaining. 

Mr. Basnet! clashed with the 
official TUC view that the only 
way toward* industrial democ- 
racy is through worker-repre- 


sentation on the hoard. 

He said that the unions are 
involved far too late— when- the 
key decision.* have been made, 
and many of the optiuns ruled 
uur. 

Mr. Basnett said three develop- 
ments need to take place before 
such involvement can be 
achieved : 

• All trade union machinery 
needs to deal with the employer 
at the decision-making level— 
and not just at national level. 

• The law on disclosure of in- 
formation needs tn be much 
tighter and relate to ffoanrtal 
performance, investment plan*, 
manpower plans and other 
strategic decisions. 

• Management. Government and 
the media should accept that any 
system of industrial democracy 
that is nnt based on trade union 
organisation will simply be 
divisive and cause chaos. 


Bilston workers get allies 
in fight to keep steelworks 


BY PAULINE CLARK. LABOUR STAFF 


COMMONS PUBLIC ACCOUNTS COMMITTEE REPORT 

Call for free access ?Z 


to records 


PROPOSALS for increasing the 
iccoun lability io Parliament of 
:ho National Enterprise Board 
and ihc British National Oil 
Gnrporation were contained in 
a report from the Commons 
Public Accounts Committee 
published yesterday. 

The report says that the 
Comptroller and Auditor 
General. who carries oul 
investigatory work for the 
committee, should have free and 
“ untrammelled " access to the 
records of the two organisations. 

Such access. says the 
<•■■111111 it tee. “ i« an essential step 
• -wards securing the measure of 
.X countability which wr helieve 
!■• be necessary and justifled.” 

The emu mi l tee first made 
These proposals last year, and 
•i nee then it ha.* met strong 

■ •Pi’ositiiui in Whitehall and from 
t hr* NEB which cnnlcnded that 
:i- ability to upcraic eoninier- 
• tally would hr endangered if 
the Comptroller General were 
y.tt'n free acres.*. Then* has 
b<-en less opposition over its 
Ij.Vi’hT proposals. 

” Wo respect ihe sincerity of 
»h<* NEE fear that acce«* to ils 
records would prejudice its 
relationship with some or the 
private firms with which it 
df.i|* “ says yesterday's report. 

■ But wo must cumment that if. 
c-rntrary io our expectations, 
iuat proved sometimes to be the 
ei'C. it would be part or the 
price to be paid for adequate 
.iccuuntibility. 

"Such problems are in our 
view inherent in the extension 
<>r the mixed economy by way of 
such instruments of public policy 
•«* the NEB." 

Independent 

The report acknowledge* that 
‘Jit- NEB has answered ihe 
committee's questions about its 

n.-’prations orally and in writing 
-•Mi comments: “Th3l docs not 
get us. nr Parliament, very far." 

It continues: '* without free 
hy the Comptroller and 
Auditor General to the Board's 
records we have no independent 
-fuirce or advice on the wav In 
which ihc Board ha* discharged 
us statutory functions on matters 
nf interest or concern arising 
therefrom: nor therefore, are we 
in a position to report in any 
cogent fashion to Parliament 

•*lt is for this reason, which 
goes to the heart of the effective 
accountability of public bodies 
such as - the NEB. that we hare 
laid strtss on the need for full 
access by the Comptroller and 
Auditor '-General.'' 

The committee's interest in the. 
NF.B and the BNOr. started 
dunn- the 1976-77 Parliamentary 
M-.-oion shortly after they had 
been set up. It oid then that 
its examination of their activi- 
in..* would bo helped by the 
i '.0 mpt roller General having 
" access In their hunk* and 
i-cordV' although in neither 
case had he been appointed 


auditor by Parliament. 

“Parliament's control of the 
NEB's operations is limited to 
approval of the Board's statutory 
financial limit and of the esti- 
mates which provide for 
advances to it of public dividend 
capital, and no Parliamentary 
approval is required for even 
major acquisitions by the Board,” 
says yesterday's report. 

Both the Department of Indus- 
try and the NEB had told the 
commit i ee that they considered 
any closer or more detailed 
accountability to Parliament 

would •' fundamentally change 
the intended relationship and 
possibly the cffectlvem-ss with 
which ihc NEB carried out its 
appointed role." 

During ihe pust year the 
Comptroller General had found 
that the Department's files 
lacked full supporting informa- 
tion on NEB acquisitions and 
plans and accordingly a*ked the 
Department to obtain from the 
NEB some forecast, returns on 
inve.sfinent and market research 
reports for a sample of cases. 

The Department had replied 
that ihc Board's chairman con- 
sidered the NEB's performance 
was to be “judged on an over- 
all basis over a periruj t-,f time 
against its * statutory financial 
duties and that he did not con- 
sider it appropriate to quote 
individual forecast rerums." 

Both the Department and the 
NEB considered that to provide 
specific information would no fur- 
ther than the normal practice 
for a holding company. “The 

NEB itself took the view that It 
should operate precisely as would 
a private sector holding rompanv. 
and maintained (hat it would not 
disclose information relating to 
its associated companies without 
their permission.” says the 
report. 

“The NEB was noi clear why 
n should be called upon to 
justify ils judgments on par- 
ticular investments to an outside 
body.” 

The Department also pointed 
uui that the Government had 
deliberately set up the NEB io 
operate under ils sunorvision 
with a “maximum of freedom and 
entrepreneurial opportunity” to 

provide industry with a different 
kind of support from the 
ordinary Industry Act assistance. 

It added that if the Comp- 
lroller General -were granted 
access to the NEB. more staff 
would be needed by all the 
organisations Involved and that 
“ the whole character of the 
Board would change.” 

The Board said that access by 
the Comptroller-General would 
“ hinder progress in establishing 
relationships with private-sector 
companies.” particularly if 
confidential information were 
passed on. Us decision-making 
process would also be ion Fused. 

The Treasury backed this 
general line of opposition and 


told the committee that it was 
“ basic th ' the concept of the 
NEB that the management 
should be judged by its results, 
and it was not axiomatic that for 
Government bodies operating in 
the commercial sector that in- 
creased access by the Comptrol- 
ler and Auditor-General meant 
better accountability to Parlia- 
ment.” 

Il added that it was ^more 
conscious than last year of the 
risk that access would undermine 
the operations of the NEB early 
in its career.” 

Turning tn the BNOC. the 
report says the commiitee noted 
last year that the Corporation's 
activities would be reflected in 
three accounts laid before Parlia- 
ment. Two of them — the National 
Oil Account and the Secretary 
for Energy's account relating io 
issues out of the National Loans 
Fund — arc already audited- by 
the Comptroller General. But 
the third — the BNOC's own 
accounts — are audited by com- 
mercial accountants appointed by 
the Government. 

So whjle the Comptroller 
General would he able to help 
the Committee examine the first 
two accounts, he would be able 
to Rive only “restricted assist- 
ance “ on the BNOC's own 
accounts. This was because hts 
access to BNOC’s books and 
records was limited to matters 
relating to agency transactions 
and the Corporation's system for 
bringing to account and trans- 
mittina receipts to the National 
Gil Account. 

“Wc considered that direct 
inspection by the Comptroller 
and Auditor General Of BNOC 
books and records might well be 
the most effective method of 
obtaining the Information we 
required to perform our duties,” 
says the committee. 

Information 

U adds that during the past 
year the Comptroller General 
had found he has not had suffi- 
cient information about items of 
the BNOC's expenditure either 
ty give an independent opinion 
nn the need for muney Issued 
from the National Oil Account 
or to help the committee 
examine the BNOC's expenditure 
in detail. 

The Department of Energy 
said that, while it could make 
certain information sucb as 
operating agreements for oil- 
fields available, it was concerned 
that the boundary should be 
defined between the work of the 
Comptroller General and the 
BNOC's commercial auditors. 

This has led the Committee 
to conclude that if the Comp- 
troller General were tn help with 
an examination oF thp BNOC's 
'■ stewardship " of its operations, 
he need* “ untrammelled access 
to the Corporation's records and 
papers and that specific ques- 
tions and answers, however full, 
are noi adequate substitute” 


Government Public funds 
action 

“rged ^ ‘should aid 

on BNOC 


GOVERNMENT ACTION is 
needed to restore Parliament’s 
control over the financing of the 
British National OU Corporation, 


Rolls-Royce’ 


says the report. 

This recommendation comes 

in addition to the general call THE REPORT said that further This qualifies the current NEB 
for the Comptroller and Auditor public funds should be Etven to policy of not tying the allocation 
General to have 'untrammelled Rolls-Royce to help it develop of cash to BL to precise pro 
access " to BNOC's records and a ero engines but warned that any ductivity targets, 
papers to allow Parliament direct fresh allocation of aid for BL The r _ nnrl notp _ __ , n . 

examination of its. accounts. , could be justifled only bv in- 


dniLiinuiiii yi copiu uf juiuneu uoiy ov in- terlm financial tarirpt has Wn 

The committee is concerned at er eased productivity. Ip, of i M 

A imnllralinne nf thp aDrPPmenf „ . . ... s et°f a 10 per cent return OP 


Sade mP bv“BNOC f in 3 * ecti0n deal ' ‘ C,lpi,al by wn W*S.u£ nS 

whtrh it amnwd Imos fo the with the financial duties of considers this to be a practical 
US « iiiTK bared on the Nalion =*' Enterprise .Board figure, though not one easy to 
i h<» forward sale of oil &" d l ?'° of its ®? in corapanie*- achieve. It accepts this, but 

h A ItTpi? roorS tinn Brit nil was BL - British Levland. endorses the NEB's view thai 

J up *0 r™!?e tXe fund*/ and »nd Rolls-Royce. ■•this target should be regarded 

j K transactions under the dollar- The, report sa >' s tha * il accents ? nl > as “ rt «P towards the- long- 
financing schemp are effectively ihat there are likely to be “lean b™ objective of achieving a 
controlled bv BNOC. years ahead for Rolls-Royce. satisfactory return on the 

The loan was announced with reiterates that - the com- capital employed, 
a flourish by the state oil cor- panys objective should be to Criticising the Department of 
pnration in June last year as-®**? 11 * a ' eve J of profitability Industry for not telling Pariia- 
pvidence that it had now p*tah- sufficient to reduce, capita I inject- ment of the£27Sm loan made to 
lished itself a* an oil company *J°® S :. r0,n Public funds substan-' BL last March untiJ the day of 
ablf* to obtain ftnancp from inrer? issue, the report says: “In our 

national capital markets without The Committee was told by the view this underlines the need 

recourse to a Treasury guarantee. NEB and the Department of for Parliament to be given 

— , j > Industry that Rolls-Royce could adequate time to eonsider anv 

Forward sales be very profitable” If it pursued new proposals for the issue of 

Under the Forward Oil Pur- a short-term strategy ignoring public funds to BL.” 
chase Agreement. Britoil under- future development. Thj? report Hlso 5ccept5 the 

took to make advance pajnnents But if the company was to financial target of 15 to 20 per 

for oil to BNOC. and the oil retain its Place in the “highly cent on capital employed which 

corporation undertook to sell, as competitive industry of aircraft has been set to cover all the 
BritoiFs sole agent sufficient engine development” it had to NEB’s other activities. “We trust 
quantities of oil to finance 


Britoil'e Liabilities for repayment 
of the banks’ advances 
The Public Accounts Commit-' 
tee's concern has arisen because 
the loan — based on forward sales 
—is not subject to BNOC’s 
statutory borrowing limit set by 
Parliament In 1975 at £8Win. (It 


Reports by John Elliott, 
Industrial Editor and 


THE FOUNDATIONS of a 
possible major attack by unions 
on the threatened closure of the 
Bilston steelwork.- in the West 
Midlands were laid yesterday us 
TUC steel union leaders met the 
local action committee to, study 
workers’ plans for saving the 
plant 

Mr. Bill Sirs, chairman of the 
TUC steel industry conuniltffr 
and general secretary of the 
Iron and Steel Trades Confed- 
eration — the biggest union in the 
industry, has already indicated 
that his union would be ready 
to support the Bilston workers 
if BSC decides to press ahead 
with closure plans in spite of 
consultation. 

At an 15TC reconvened confer- 
ence in London earlier this week 
he said that Bilston represented 
the “ dividing line ” between 
the rperation of cutbacks under 
the Beswick Report's recommen- 
dattens which had won the co- 
operation of the unions and 
closures beyond that programme. 

The Bilston workers' action 
group plan, formulated by the 
joint union liaison committee at 
the works, argues that any deci- 
sion on te future of the plant 
should take into account the 
total social cost of closure and 
be based as much an political 
grounds as on BSC's financial 
Judgment. : 

- The committee's plan, pre- 
sented to the steel union leaders 
yesterday, referred again to a 
local working party's proposals 
for investment in an electric arc 
furnace or bottom blow oxygen 
steelmaking equipment as a way 
of ensuring a continuing market 
share and profitable future for 
Bll&ton. 

It emphasises that as a mod- 
ernised. integrated and flexible 
small plant, Bilston would be a 
“great asset" io BSC in further 
development of specialised pro- 
ducts. ... 

The plan suggests that with 
less concentration on the world- 
Vide problems of industrial 
overcapacity and more on the 
efficient and economic use of 


capacity, Bilston's market share 
could be maintained “at a very 
healthy profit to the corpora- 
tion." 

it would give a 70 per cent 
return on capital invested even 
if only working at 70 per rent 
capacity the committee claims 

It estimates that the benefit.* 
of closure to BSC would be 
marginal and would have cut 
BSCs losses last year only by 
0.5 per cent. 

. it reckons that the total social 
cost could l>e more than £54m 
with the addition of redundancy 
payments, retraining costs, social 
security benefits and unemploy- 
ment pay. 


Advertisement 

complaint 


By Ouc. Labour Staff 

MR. STAN DAVISON, assistant 
general secretary of the Associa- 
tion of Scientific. Technical and 
Managerial Staffs has com- 
plained about the rejection of a 
union recruitment advertisement 
due for insertion m the Army 
magazine. Soldier. 

He wrote complaining to Mr. 
Fred Mu Hey. Secretary nt Stale 
for Defence. 

Under conditions of accept? 
anerc clauses, the magazine's 
editor can reject any material 
without giving reasons. 

The union, which is attempt- 
ing to step up it recruitment, 
campaign in the Forces say* it 
is consulting its solicitors- about, 
the decisinn and other adverts it 
intends placing in Forces' maga- 
zines. 


Vote' rejected 


THE National Union of Mine- 
workers Nottinghamshire area 
J™ 1 ™- 1 * yesterday decisively re- 
jected a call for a vote of no 
confidence in the bonus incentive 
scheme which has been operating 
for six months. 


S En n e4rs~ b t 1 offlM»r ,he Kevin Done, Energy Correspondent 

In evidence the Department of 
Energy told the Committee that — . . 

It was normal commercial 

practice for oil companies to ^ , 

engage in forward sales. But it s D en P substantial sums nn the Department will closely mom- 
admitted that no account had ?.® ve This would limit tor the NEB's progress towards 

been taken of this when the Bill s profltaoiljty in the nevt few achieving it since such progress 


Offshore catering staff 
vote for union rights 


setting up BNOC was prepared. .... ^ as s ° far be * n disappointing.' 

J... we accept that n is right to save th«» 


This did not mean, however. . " e aepe P l *hat it. is right to says the report, 
that the corporation could raise ,u n ? le r Sy ,11* • ,n ' a separate section, the 

unlimited amounts uf money “5 d thal report recommends that the 

through forward sales. All S°. ! l! pan / fr0 J T1 Treasury should consider the 

money raised had to be paid into ******** impact on public sector financial 

the National Oil Account and P,?™ 6 nl? ^ Short tem. suis controls of comfort letter^ Issued 

withdrawals for BNOC could tBe reporL ?>' statutory bodies as a way of 

only be made with the Depart-. The NEB has yet to adopt a indicating that they are aware of 
meat's authority and agreement, ^financial duty for the perform- th^ financial obligations of sub- 
The Treasury considers that aim® of Rolls-Royce, but the sidiaries and associates, 
there should be strict limits on report says that "the financial The Committee has been told 
any further forward sales, gays. arrangements made for the short that sums covered by comfort 
the Committee — and the report to long t6rm should be such as letters do not count against 
recommends that “ rectlfvtng would help Rolls-Royce to work statutory financial limits. It sub- 
action should be taken to restore towards achieving a level of ?ests that "Parliament should he 
Parliament's control over the profitability in the longer term." informed promptly of all such 

financing of BNOC" while the On BL. the committee says: arrangements, as is now done for 

Treasury should consider the “ " r e remain convinced that the major guarantees. 

general implications of the case, continuing provision nf public Kipfihth report from the Com- 

• The report also recommends funds for BL can only be jus- mittee or Public Accounts. .*cs- 

that Rrifish VnpJa-.p li.no iranrAvAm«n1C linn IQ77_'7.(I- .Un — r- 


OFFSHORE CATERING workers 
nn the Occidental. Fiper and 
Claymore platforms have voted 
for fun trade ..union nofiotlatlns 
rights with their employer in a 
North Soa union ballot 
Allhough only half the ballots, 
sent out by; the Advisory Con- 
ciliation and Arbitration Service 

WP1*n nn.-L inn .... 


_!*!£• A _ R *“* , said that shop. 

the two Platforms. 

a ni,n,b * r of rae* 

had moved from addresses .wbfch.- 
?*.. ^ompany had supplied to^ 
AC AS for the balloL 
Mr. Mike Golltns, OSS60 


that British Nuclear Fuels rifled ,0 as improvements xion 1977-78 • .-Uomir Energy 
should pay dividends which in productivity and produrtion Audioritp, Duporrm^ir £, ier gj7 
reflect more closely II* profit- can he assured to reach inter- British National 0:1 ('otporotfon. 


rmcci mui« ciuseiy ils pront- can ne assurer to reacn imer- tin urn .vnnonnt entpo ration 
ability and Ihe Government's nationally competitive levels in ftepnnment nt Jndimnt. Xntiniw) 
total investment. time " Enterprise Board, .so. Price £4 ,i 0 


of t&esc favoured union 
representation and the Transport 
and General Workers Union will 
be pushing for full recognition. 

Announcing the result of the 
oalfot among 1 62 catering em- 
ployees of QSSCO Services Mr. 
William Reid. Aberdeen TGWU 
*ecretary. said: “We are dls- 
aBDfrtnfed with the return at the 
ballot papers but even with that 
w r still have a sufficient majority 
to quin foil negotiating rights. 

*' We are ROinss to argue on 
the basis of - vot&s returned, 
rather than on those who did not 
vote. Thirty-one out of 32 ballot 
papers returned wanted union 
representation, and by any 


£?? <!rday he "would ^prefer iSt: - 

SSSPS* °M he before 

meeting the tmlbtt on September 

14 when the>' would bo "sittlni 
matter “ miCably tn **»■ 


Shutdown risk 




RiSTS- Wires and Cables fac- : 

‘5 . Niewcasl ie-undcr-Lyme, 
Staffordshire, may shut todav 
because more than i.fiob 
members of the Transport and 
General Workers’ Union walked 
out jesterday m a dispute over 
productirity payments. 
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Picking 

up 

speed 

again 

By Ian Hargreaves 

Transport Correspondent 


THE 1973 oil crisis cannot he 
credited with the creation of 
many industrial booms, but 
there is no doubt that the four- 
fold increase in oil prices has 
played its pan in stimulating 
what is now customarily 
referred to as “the railway 
boom-’’ 

Perhaps the term is over- 
lavish. This year railways out- 
side the Soviet Union and 
China (from where little in- 
formation and fewer rail export 
contracts emerge) will spend 
between £Sbn. and £10bn. on 
equipment, modernisation and 
new railway lines. 

The sums are not large 
enoueh nr the upward trend In 
.-pending sudden enough to 
stimulate genuine boom condi- 
tions. in the sense of new manu- 
facturers bustling in to a vola- 
tile market. Indeed in most of 
the traditional railway equip- 
ment export mg countries — 
Japan. Britain, \V. Germany. 
France, the U.S.. Canada and 
Australia— there is overcapa- 
city in at least some sectors of 

the industry. 

Mr. John Legg. chairman of 
Britain's Railway Industry 
Association, reckons that the 
British industry, m spue »*r a 
recent healthy rtow or export 
contracts and a fair if not 
ovartly profuse amount of rail- 


way activity at house, could 
increase its output by 20 per 
cent without strain. 

The boom is therefore per- 
haps principally one of morale. 
Most European and American 
railways have undergone their 
crises since the war as the heavy 
lorn- has snatched .their freight 
business and tbo private car 
carried away their passengers. 

This circle is fair- from com- 
plete and big cutbacks are si ill 
planned in West Germane and 
Canada, while in the U.S. the 
planners have barely been 
assembled for a task which 
seems certain to involve large- 
scale rationalisation." But at 
least now there is a feeling that 
the lorry and the car have 
moved closer to their limits 
in terms of speed and environ- 
mental acceptance at a time 
when railways are, getting 
faster. 

Many railways in the 
developed world, in spite of the 
huae financial deficits which are 
still common among them, have 
once more started to see parts 
of their business grow. 
Passenger traffic h&s grown 
steadily on British Bail in the 
last two years and dyer a con- 
siderably longer -period on 
French and Japanese railways, 
where investment levels and 
government commitment have 
been stronger. 


There are signs that better times may lie ahead for the railway 
industry. Developing countries offer good export prospects, and 
traffic congestion caused by its great rival, road transport, is 
promoting the case for urban rail systems. 
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Two of Europe's neie 
generation of passenger 
trains. 

A bore : France's TGV 
Uirbotrain for service 
on the new Paris-Lyons 
high-speed link. 

Right : British Rail's 
150 Tnpli Advanced, 
Passenger Train. 
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prow fa-t cn<iuyh for foresee- 
able demands and that, using 
for the most part existing infra- 
structure. i hoy will be cheaper. 

With metros, the American 
experience has increased the 
influence of those railway 
engineers who have always 
favoured maximum simplicity 
of design, although there con- 
tinue to be more radical and 
bizarre concepts, mast pra- 
lificaJly from Japan. For the 
moment, though, leaner limes 
in many municipal budgets are 
working in favour of cheaper 
solutions. 

This has brought to the fore 
the “light railway.” This our 
ancestors would recognise as 
the electric tram, although it is 
more usual in today's congested 
streets to prefer reserved tram- 
way track. Tyneside's “ metro ” 
is an example of this type of 
system but current experiments 
involving welding British Ley- 
land bus bodies on to railway 
sub-frames suggest the 
maximum simplicity approach 
could have a future on longer 
distance railway routes, too. 


Tools 


For its part the railway 
industry is hoping That this 
improved business/ climate, 
occurring as Governments face 
a medium-term energy scenario 
involving growing shortages of 
oil, will push countries into a 
new wave o£ railway electrifica- 
tion. thus underpinning the 
industry's domestic order hook 
for the resr of this. 'century. 

But it is to the developin'; 
world and to the growth bf the 
urban railway that tin* 
industry looks for real prospects 
of growth. In the first place 
this is because European and 
Japancse.raiLways, almost all or 
which arc State or municipals fr- 


owned, tend to buy equipment 
only from their own industries. 

In the developing world, 
where vast new railway net- 
works are planned in countries 
like Venezuela. Iran. Iraq. 
Brazil and Mexico, there - is 
relatively tittle home-manu- 
factured equipment, although 
Brazil, along with India, South 
Africa am! a number of Eastern 
bloc countries, is beginning to 
make its influence felt in parts 
or the rail export market. Even 
Korea, through its shipbuilding 
and motor car manufacturers, 
has started building rail 
w a cons. 

Sriaddling the two situations 
is the U.S.. which some Euro- 
pean railway industry people 


describe rather unkindly as “ a 
developing country ’’ so far as 
railway equipment is concerned. 

This is clearly nonsense in, 
say. the field of diesel locomo- 
tives, where General Motors can 
out-produce and under-price 
almost anyone in the world! but 
the U.S.'s recent experience in 
urban railway building has not 
done its industry's reputation 
much good. Backed by an 80 
per cent federal aid scheme, 
dozens of U.S. cities are plan- 
ning metros o; one kind or 
another, but the disastrous per- 
formance of equipment designed 
within the U.S. aerospace indus- 
try in one of the first of these, 
the Bay Area Rapid Transit 
System in California, opened 


the gates to the European manu- 
facturers. 

The French and the Italians 
have snatched plum metro car 
contracts and stimulated accusa- 
tions that French bids arc subsi- 
dised by their Government. This 
accusation is common through- 
out" the world railway industry’, 
but- no one has yet produced 
the required evidence. 

Despite the American experi- 
ence in urban rail design the 
past decade ha* been one of 
steady advance in railway engi- 
neering. 

Passenger trains of over 
125 mph are now common and 
as the railways tend increasingly 
to ..'employ computer-based enn- 
tror-systems. their impact on the 


ordinary rail traveller will be- 
come greater. Tilting body- 
shells for faster cornering, 
advanced braking and suspen- 
sion. lighter monocoque body 
construction and better air con- 
ditioning have transformed the 
quality of inter-city rail travel 
in the past 10 years and will 
transform it again during the 
next ten. 

There is less enthusiasm than 
there was a decade ago for what 
the British Government calls 
“advanced ground transport." 
Some experiments in magnetic 
levitation, hover-power and 
linear-motor driven monorails 
continue, but the general feel- 
ing is that for long-distance 
railways existing concepts will 


Faced with a rapid potential 
growth in ex-port markets, rail- 
way equipment manufacturers 
have had to acquaint themselves 
rapidly with the tools of modern 
exporters, which was not always 
necessary in their predominantly 
colonial overseas work in the 
past. They have formed stand- 
ing national and in some cases 
international associations to vet 
and bid for turnkey contracts 
and they have become more 
skilled at getting their govern- 
ments to help them. 

Although the vesiiaes of 
colonial influence are still an 
important part of railway 
exnnrtms Mho French domi- 
nate French-sDeaking Africa. 
Britain's industry exports 
between 15 and 25 per vent of 
its goods to South Africa'!, 
these are becoming less 
important than price and quality 
of manufacture and government- 
backed credit terms. 


AH the major railway equip- 
ment exporters have used over- 
seas aid to buy m contracts and 
some, notably Canada and Ger- 
many. even go so far as to tic 
aid programmes in a specific 
type of railway equipment such 
as locomotives to fill spare capa- 
city among their manufacturers. 

Credit terms also vary widely, 
w’ith 30 years credit, ten years 
grace and interest rate-, as low 
as 2 per cent not uncommon. 

This banding together of 
manufacturers has also helped 
the emergence uf an identity for 
the railway industry. Britain is 
unusual in having a Bail way In- 
dustry Association operating as 
a central representative of manu- 
facturers of all types of railway 
equipment, but even in Britain 
the domination of the industry 
by British Rail and ER's own 
manufacturing subsidiaries is 
thorough. Although other Euro- 
pean railways do not engage in 
manufacture, the railway com- 
panies remain she side of the in- 
dustry which the public knows 
and understands. 

Part uf the problem is the 
Tact that the industry's biggest 
members are not known 
primarily for their railway 
activities. For internationally 
known companies like Siemens. 
AEG. Fiat. General Motors. 
Mitsubishi. Hitachi, GEC and 
Hawker Siddeiey. railway equip- 
ment is a small activity and one 
which has traditionally been 
cursed with a feast and famine 
cycle. 

There is great excitement 
within the industry now that the 
menu for the present feast indi- 
cates a more comfortable exist- 
ence for the rest M the ventury. 
although .-till one involving 
toireh competition. 

But at least th* manufac- 
turers and the railways nuw 
feel that the competition will be 
increasingly against each other 
and on more or less even terms, 
rather than a dying rai'way 
fighting off the unstoppable 
challenge of the road transport 
industry its onsincs filled to the 
hriin with cheap and plentiful 
oil. 



* For ma:n line Rolling Slot* of all types and Rar 1 .": 7-sns: s:Her =. r,z 
onfrear? match the resources oHeieri Ov SRE-ivievi. 

. Those include comprehensive Research. Dray-' y Deve-cp--®".*. 
facies pluj :ne unique comomecl rriinufachirng ?■>..' 5'c' ;e r British Rail 
Engineering Limited Metro-Cammeli Limited. — ee* ■ -■?. :hs cemands 
’qf ra&Nay j - worldwide 1 

:r • Eauipmpnr suDpiiec u>' BRE-Metro c?r be seen " E^roe. A:r ca '.-e 
- ftWdte- East anrt Apia comributino \o Tie r-aic-ai ezz-c- es a-.s trarspen 
Systems of marry countries. 


Whether your need is moving people - in cities or between cities - or . 
v •- 'SW across country we are confident of meeting your requirements from a 
’• --'^ehenswe range of existing designs and products or by developing a 
' - 7 vehicle to suit your Particular specification. 

For further information, please contact: 

General Manager. BRE-Metro Ltd.. 

274/280 Bishopsgate. LONDON EC2M 4X0 
Telephone: 01-247 5444 Telex: 885353 BREBIS-G 



BRE-Metro Limited is the export sales company of British Railway Engineering Ltd and Metro-Cammell Ltd 
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lir vwkshift 
prtbtesis 
ene right hers. 

Problems oner a new workshop.' That's 
where Vickers Design and Projects Division have 
all the answers. Railway, manufacturing or 
military, were un our own ground. 

For instance the underground workshop for 
the new Hong Kong Mass Transit Railway 
System (including the 45 tonne traverser 
turntable i or an outline study for modernisation 
of an existing complex in Costa Rica indicates our 
ability to grasp any engineering problem. 



Me are able to study a workshop problem — 
no matter how large or complex and come up 
with a 20th century cost effective solution. 
Anywhere in the world. 

We will undertake all die necessary 
planning and control as well as supply and 
oversee the equipment installed. And being 
independent of any manufacturing base, do it 
totally impartially. In fact we nurture die project ' 
ifom drawing board to handover and beyond,. 

If yon want to know' more or have a 
problem, contact us: 



Design and Projects Division 

Vickers Limited Engineering Group. Wessex House. 

Market Street. Eastleigh. Hampshire. England. 
Telephone 070 } (Eastleigh i hl4h 55. Telex 4 773 13. 
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TffE RELATIONSHIP between 
[he railway manufacturing 
industries of tin* developed 
world and the emerging railway 
networks’ m developing nations 
is one of the great unsung saga* 
of the industrial age. Projects 
around the world now total 
£8 bn with a large proportion 
from emerging nations. The 
activities include multi-million 
pound projects stretching 
through decades, and they hare 
provided manual and technical 
jobs in the emergent nations 
and millions of man-hours of 
design work in Britain and 

other advanced countries. 

To meet the needs of these 
long-term and often complex 
projects, the industrial countries 
have evolved comprehensive 
project . management teams 
whose job is to seek out. define, 
tender for and win major 
contracts on behalf of com- 
ponent and system manufactur- 
ing companies. 

Some component companies 
still prefer to sell their products 
on a one-off basis, providing a 
steady if unspectacular source 
nt work and revenue. Other 
manufacturers prefer to enjoy 
the glory and the greater 
rewards of a share in major 
world projects, which only the 
railway Industry project man- 
agement companies ever have a 
hope of winning in total. 

Many of the international 
project management teams have 
their base in national rail com- 
panies. In Canada, the Canadian 
Pacific Consulting Sendees 
group has worked on projects 
Fnr the Turkish State Railways. 
Mozambique Railways, Western 
Australian Government Rail- 
ways and others, having its 
experience on work done for its 
Canadian Pacific parent rail 
company. 

In the German Federal Re- 
public. one of the larger 
consultancies. Decnnsult of 
Frankfurt, has carried out 
successfully a range of inter- 
national projects in Algeria. 
Brazil. Iran and Venezuela, 
drawing on experience of its 
rail operator and banker 
parent. The group was formed 
in 1966 by the Federal German 
Railways and the Deutsche 
Bank AG. which are still the 
only shareholders. 

Decnnsult provides the all- 
embracing transport consultancy 
common to the other bodies 
linked with national railways, 
but it also offers detailed tech- 
nical design work in civil 


mechanical and electrical and 
signalling engineering. In *<« 
doing it provides a suitable 
opening for German rail 
industry manufacturers. 

In Britain many railway 
transport consultancies are 
based, again, on national public 
rail utilities. London Transport 
International Services is the off- 
shoot of London's Underground 
operators and it specialise.; in 
urban rapid transit system*. 
British Rail operates the Tran*- 
mark consultancy service 

But ir is in the prnjcr: 
management organisations out- 
*irte the national rail networks 
that the manufacturing heart 
of the rail industry is tu be 
found. In Britain, the bis?* 3 * 1 
such organisation, with tic* 
with manufacturing industry. :* 
ijEC Transportation Projects, 
based at Borehamwood, Hert- 
fordshire. The company came 
into existence in 1972 after 
extensive rationalisation among 
the major companies of Britain's 
locomotive builders and electri- 
cal suppliers which had Formerly 
served the world's rail net- 
works on a piecemeal basi.-. 

The company identifies five 
major components in main line 
and suburban electrification, 
each demanding different d;*n- 
plines. but all tinked in the 
completed system. 

It specialises in electrifica- 
tion schemes, a main growth 
area m world railway markets. 
Power equipment is called for 
to connect, convert, control and 
apply mains electricity. On.ce 
the supply is at a suitable volt- 
age and frequency, overhead or 
rail systems have to be provided 
to distribute the power to th? 
traction units, via remote con- 
trol equipment. Wholly-owned 
GEC companies provide the 
manufacturing capability ior 
much of the equipment for 
world projects. 

Similarly, the DC or AC 
electric or diesel electric loco- 
motives. multiple unit trains 
and railcars may be designed 
and manufactured by com- 
panies within the group. 

Equipment for power comm! 
an.d track signalling is essential 
for all current rail networks- 
Tliis can involve automatic con- 
trol of the trains, automatic 
warning systems, tracks*, de 
colour light signalling, train 
identification equipment and 
track circuits. 

Linked with the signalling 
requirements of many re«-mt 


electrifies tin*: themes are 
advanced teiecommunicatiuns 
system*. These cm include 
telephony, telegraphy. data 
terminal*, mobile radio and 
closed circuit television. 

Ancillary systems which may 
be fitted as optional extras on 
the rail networks of a develop- 
ing country include public 
address systems, elegant or 
simply functional lighting 
i-abies for other services and 
freight handling systems. 

The >fCtor of the world rail- 
way industries manufacturing 
equipment, to Sax by. which has 
computer control and related 
equipment, is one of the fast?*: 
growing, particularly fnr appli- 
cations in remote areas. 

Specialising 

France has at least eight com- 
panics specialising in the manu- 
facture of this equipment, 
ranging from C5EE, which 
manufactures electronic remote 
control equipment, cab signal- 
ling modules, automatic train 
stops and marshalling yard 
equipment, to Sax by. which has 
expertise in centralised traffic 
control and other automated 
systems. 

The industry ;n West Ger- 
many has in its ranks some of 
the largest names in the indus- 
try. with Siemens and AEG 
Telefunken providing equip- 
ment for rail networks across 
the world. 

The U.S. home market is well 
supplied with over 20 manu- 
facturers of signal and control 
equipment, including Bendix 
and General Electric. In Sweden 
the market i« dominated by 
Ericsson. -Japan has Nippon 
Signal and Fujitsu among 
other*. 

In Britain. 10 companies com- 
pete for world markets, with 
Plessev ML Engineering and 
Westinghouse among the main 


competitors with GEC subsidiary 
companies 

For metro, urhau and niavs 
tran.-ii .systems, there art: addi- 
tional requirements, with autii- 
matte revenue collection taking 
pride of place among the new 
technologies. London Trans- 
port is planning a £55m scheme 
to embrace the entire London 
Underground with automatic 
fare collection. Fraud now cosls 
the London Transport JSSm 
yearly and ir i* hoped that the 
new -vMem will eliminate all 
possibility or fraud. The 
scheme would do away with all 
manned ticket barrier.* and is 
likely to involve .i supervisory 
computer to monitor equipment, 
warn of fault* and c-ilicct travel 
data. 

France is one country with 
experience of automatic fare 
collection .*}■»; sms. The CGA 
company of Paris manufactures 
stand-alone gates with micro- 
processor control. The systems 
are in' use in MontreaL Paris. 
Madrid. Sao Paulo and Santiago. 

There is likely to be a grow- 
ing call for automatic fare col- 
led ion *ysiem.«. particularly in 
mas* transit systems, where 
rapid* automatic ticket proces- 
sing is almost essential if the 
benefits of advanced transport 
&re not to be lost through delays 
at terminal buildings. 

Many member companies 
within' the Railway Industry 
Association of Britain have 
achieved success exporting their 
technology, often in the absence 
nf a suitable home market. The 
industry in Britain had a turn- 
over of £250m last year, with 
almost half exported. 

Much railway industry equip- 
ment has been purpose-designed 
and built m specifications from 
overseas customers. Successes 
include the British contract to 
design and -supply equipment 
for the 4U6 km of trunk line 


in Taiwan. 3*vw ■'‘I™*'" 1 
pteted at a ■-■*«•» 1,1 h ! 

Brazil, a modernisation and 

electrification pwsramim* f 

going ahead carter a nnsim pro- 
gramme a ,u l in l»«’no fcnu.g l ‘ 1t,re 

is the £ 100 in mass transit sys- 
tem, designed and built with 
purpose-built British systems. 

One of the greatest successes 
from the SO factories and la.Dtm 
workers employed at the gras* 
roots in Britain's railway indus- 
try has involved a product few 
passengers ever notice, whic.i 
costs around 73p each mid 
which contributes to th*' day-to- 
day succes* of railwnvs urnmi.l 
the developed >»nil under- 
developed wo rid. 

'The product i* the l'amlrol 
rail clip, manufactured by ihc 
Elastic Rjsi Spike Com pi: in . 
The company acquired the sole 
manufacturing rights from a 
Norwegian State full engineer 
in 1959 for the clip. Since then 
224m have been made in Britain 
or under licence around llie 
world for use in 53 eountries. 

There niv six vaiiniuuiN on 
the Pandrol clip design .md 
over Soil different assemblies 
can be supplied by the com- 
pany. which won i he Oucens 
Award for Exports in 1974. 

A recent contract with Brazil 
is likely to top £7.5m making it 
the company's biggest single 
export contract. The greatest 
impact of the clip in world 
markets has been where there 
has been a change from wooden 
sleepers to concrete British 
Rail has standardised on the 
Pandrol clip Tor all its fasten- 
ings. and in oversea* markets 
modern is.* lorn schemes involv- 
ing the unsung uf wood has 
given tin* enmivny a useful 
opening illustrating how success 
can be achieved with a simple, 
readily reproducible product. 

Lvnton McLain 


Europe and North 

America 



With over 25 years experience in the railway industry. Henry Boot provides 
a service second to none in international track construction. 

As specialists in the design, manufacture and installation of railway trackwork. 
Henry Boot is able to undertake supply, maintenance, removal and replacement 
for railway systems in Steelworks, Docks. Harbours. Petrochemical Plants, 
Mines. Mass Transit Schemes. Main Line systems etc. 


DESIGN ^ Specialists in the fieio of desifln-sovefing-fin-aspecl&Gl -worldwide railway manufacture - 
and conduction 

MANUFACTURE —\m&rtaUonai leaders in the manufacture of switches, eras sings, complete turnouts, 
umbered layouts, buffer stops, le.er botes and permanent way fittings. 

CONTRACTING —Over 25 years experience and expertise ensure the finest trackwork maintenance, 
replacement, removal and installation service available. 



The name behind the world's finest tracks 

v The P.Mron? Lcncon Sv.'iO 9TD Telephone 0 * -3 " S-i?-- 7-*;*. ?;&653 
Drortiieid. Sheffield G:3 6.<2- Telephone 0246 a '-4615 Teie- - b^br-i 


THE IMAGE nf railways in 
Europe and North America is 
not good. Mauled by competi- 
tion from the motor car and the 
lorry in the past 20 years, the 
impression created has been one 
of over-sized network*, erratic 
performance, and huge deficits. 

Even Japanese National Rail- 
v.-ays I.TXR). where public 
appeal has been boosted by 14 
years' service front the worlds' 
fastest regular rail passenger 
service, the Shinkansen "bullet 
train." has seen traffic turn 
downwards" in the past three 
years. Beset ■ by poor labour 
relations. JNR is seeking to 
close down 50 per cent of its 
freight marshalling yards. 

Some railways are of course 
worse than others. No railway 
in Europe suffers from the 
appalling track maintenance 
problems of the UjS.. for 
example, where 55 per cent, of 
last year's astonishing total of 
7.358 derailments were caused 
by defective track. 

Indeed no European railway 
has anything to match the pro- 
blems of the U.S.. where the 
establishment of a pair of 
state-owned rail corporation as 
in the centre of what is still a 
private indstiy has done little 
to stem the decline of the great 
American -railroad. On U.S. 
railroads. passenger miles 
declined 80 per cent between 
1947 and 1973 and the network 
now accounts for a mere 1 per 
cent of ail passenger intercity 
travel. The system is stilt 
heavily used by freight, but. the 
railroads’s share has come down 
from about two-thirds in 1947 
to 29 per cent ( measured in 
tonnes), compared with the 38 


per bent carried by road trans- 
port. 

In rhe EEC countries a three- 
fold increase in private ears in 
the decade 1963-74. a five-fold 
increase in motorway mileage 
and a 30 per cent increase in 
the number of road good* 
vehicles have dealt blows 
to the railways' markets, push- 
ing them from one financial 
crisis to another. 

British Rail now moves less 
than 20 per cent of the freight 
ton-miles of goods moved in 
Britain, compared with the H 
per cent of Dutch railways, 40 
per cent in France and 28 per 
cenr in West Germany. These 
levels have slipped, both in 
absolute terms and relative to 
road competition, since the 
1973 oil Crisis. 

Because railways are rela- 
tively inflexible in terms of 
infrastructure costs and heavily 
labour-intensive fstaff cost's 
account for between 84 and 88 
per cent of total operating costs 
in EEC railways), their financial 
position has inevitably 
deteriorated under these strains. 

According to the European 
Commission’s first biennial 
report on railways published 
recently, between 1973 and 1975 
self-generated revenue for the 
nine networks Increased by 
4 per cent as total expenditure 
rose by 3S per cent In 1975 — 
the last year for which full com- 
parative figures are available — 
the railways generated between 
36 and 80 per cent of their total 
revenue themselves. Deutsche 
Bundesbahn. the West German 
railway system, is running an 
annual deficit of DM12-12bn nn 
top of accumulated debts of 


DM30brt hut is still facing con- 
siderable political re*; -,ia nee m 
pushing through a programme 
of 9.00i » km of new track nil* 
Aw-rdniJ to a German tax- 
payers' fed- r?.tmu report, the 
luxury of railways i* costing the 
country 6 per cent vif its federal 
budget, or DM400 per taxpayer. 

Faced with thc> ' pressures, ii 
is perhaps surprising in note 
growing optimism among many 
railway administrator*. They 
feel, probably rightly, iii.it they 
have survived the worst «f. the 
competition and thai wnh the 
growth of environmental con- 
siderations in transport manor* 
and their own readier acce*s 
to electric traction, the next 20 1 
years should see them make up 
some of the ground lost in the 
past two decades. 

The more obvious signs of 
this confidence are the ways in 
which railway engineers are de- 
signing for the future. Most or 
the railways in Europe and 
America have now comfortably 
beaten the 125 mph barrier. 
With radical improvements in 
braking and suspension Tech- 
nology and tilting bodyshells to 
permit faster cornering, they 
are gradually pushing up ser- 
vice speeds to the point where 
rail is again a real competitor 
witu air on journeys over 200 
miles. 

There are problems in taking 
speeds higher than this and a 
number of railways, including 
those in Britain. Canada and 
West Germany, possess speed 
capabilities in term* nf locomo- 
tive power which they are un- 
able to use in regular service 
because of other factors in the 
network, such a.s signalline 
capability or the speed of other 
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10 YEARS OF PROVEN RELIABILITY 


Reliable CGA-GAMP 
automatic fare collection 
systems for mass transit 
proven daily in heavy 
traffic all over the world: 

in operation: 

MONTREAL 
PARIS regional transit 
MADRID 

SANTIAGO DE CHILE 
PARIS urban transit 
SAO PAULO 
MARSEILLES 

in progress: 

FRENCH RAILWAYS 
suburban networks 
RIO DE JANEIRO 
STOCKHOLM 
FEPASA SAO PAOLO 
Over S million magnetically 
coded tickets are processed 
each day.. 

12 rue de la Baunie 
75008 Paris- 

9 rue de la Crotx-Faubin 
CLcvTnnyu 75011 Pans 

Some- 7MHI f.'UA t^amp A FI' Ticket Machines 
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WORLD RAILWAYS III 


ir 


Africa 


MOROCCO, in February the 
Government announced plans 
for a $L2bn (£800tn) expansion 
and improvement plan to be 
completed by 1982. 

About $8 00m is to be spent on 
a new phosphate link between 
Marracfcetch and El-Aaiua. 
Feasibility studies by an inter- 
national consortium have began 
and are due for completion by 
1880. 

The Soviet Union is building 
a now line from Meskala to 
Essauria to carry phosphates 
from a Soviet developed min e. 

Other major schemes include 
the electrification of the 120-km 
Benquerir to Safi line by 1978 
and the 861 -km Casablanca to 
Rabat main line by 1880. 

LIBYA. 

Eastern Bloc nations are 
doing studies for several pro- - 
jects in Libya. The biggest are 
a 500-km link between Tripoli 
and Sfax in Tunisia and • a 
860-km line from Sobhah to 
Misralah. 


ALGERIA- Studies have been 
completed for- new lines from 
Djebel Onk to Abadala and for 
a line from Tebessa to Sidi-Eel 
Abbes. Electrification and re. 
habiiltation projects planned 
include the 38Q km Anoaba to 
Tebessa main line. There are 
proposals for Algiers and Casa, 
blanca light rapid transits. 
NIGERIA. A plan' .to convert 
Nigerian rail systemfrom three 
feet six inches Jo standard 
gauge with some extensions and 
completely new rolling stock, is 
well established out of un- 
certain status at present. 

Modernisation plans include 
the electrification of. the 690 km 
Port Harcourt to Ajaokuta main 
line. Proposals are being 
studied for a Lagos light rapid 
transit "V 

TUNISIA. Tenders have been 
called for the initial system of 
the planned Tunis rapid transit 
system. The three-line system is 
expected to be 30 km long and 
have 85 articulated cars. 


Major schemes 


The United States 


BY PAUL TAYLOR 


Latin America 


Europe 


MANY EUROPEAN titles are 
extending their metros, but few 
offer prospects for exporters. 
An exception is: 

GREECE. The Athens metro is 
at present the subject of a pre-* 
I i miliary study by the French 
consultants Sofretu. The study 
for the 27km two-line metro is 


due to be -completed 7b 1979 and 
work an the project. is expected 
to begin in 198L r .. 

The cost of the w&cle project, 
including the extension of an 
existing electric rail . line, is 
estimated at SBBOm (£430m) 
and the Government hopes to 
see at least part of the metro 
in operation by 1985.- 


VENEZUELA — A 3800m 
(£400m) contract for the 640km 
Theodada to San Juan de Los 
Morros rail link has been 
awarded, to a Canadian and 
Spanish consortium. But diffi- 
culties in the consortium finding 
a Venezuelan partner, have led 
to speculation that the contract 
is in jeopardy. 

French companies are winning 
the major contracts for the 
Caracas metro, whose first- line 
should be complete in 1980.. 

Other recently announced 
schemes include plans for a 
metropolitan railway in Ciudad 
Guyana to connect with the first 
section of the Theodad to San 
Juan de Los Morros main line, 
and a 65km suburban rail link 
between Caracas and Maiguelia. 
The Government plans to 
expand the rail route length 
from 1 75km last year to more 
than 2,000km by the end of 1979 
and 3,700km by 1990. 

BRAZIL. The Belo-Horizonte 
light rapid transit project is 
probably the most important in 
Brazil. The S300m (£150ml con- 
version of an existing 35 km 
rail line to LRT is likely to be 
won by the French. 


In Rio de Janeiro the first 
14 km LRT line is due to open 
in 1930 with the second line 
opening in 1983. The total 
system length is 68 km and 68 
vehicles have been ordered for 
the first phase. 

Brazil is also looking at light 
rapid transit systems as a solu- 
tion to transport problems in a 
number of other major cities 
including Porto Alegre, Salvador 
a nd C uritiba. 

MEXICO. The Mexico City 
suburban rail project .is the 
biggest project on the imme- 
diate horizon. Tenders are not 
yet out for the first 81.7 km sec- 
tion of the project which is 
worth £450m. The full length of 
the six line system is expected 
to be 200 km built in three 
stages ar an estimated cost of 
up to £2bn, Fifteen inter- 
national groups have prepared 
outline presentations including - 
a UK consortium led by GEC, 
and companies from Japan, 
Canada, Italy, Spain and West 
Germany. 

Other major projects in 


Mexico include extensions to 
line three on the Mexico City 
metro, the electrification of a 
279 km Trans Isthmus rail link, 
a -.270 km main line between 
Mexico City and Queretaro and 
a 473 km main line between 
Mexico City and Vera Cruz. 
COLOMBIA. The seventh rail 
plan launched this year includes 
a 970m improvement plan. 

In Bogota surveys are being 
conducted for a 16 km rapid 
transit line and there are 
plans to convert an existing 
50 km of track for a transit 
system. Other projects include 
a 25 km light rapid tr ansi t 
system or main line in Medellin 
usd - a 12 km main line for 
Correfcr Coal. Contracts worth 
£30m are being finalised with 
a-French consortium for three- 
car. train sets and installation 
for the 23 km rapid transit 
system in the Abnrra Valley. 
ARGENTINA. Track renewal 
plans for 4.109 km announced 
in Tf"- 1 but subsequently de- 
layed because of financial prob- 
lems. Project scheduled to be 
completed by 1978/79 at a cost 
of ArgS 2.6Sbn (£l.6bn). Buenos 
Aires has a metro rehabilitation 


plan, plans for a 54.7 km exten- 
sion, preliminary plans for a 
6.5 km extension, and a 382 km 
new line. 

PUERTO RICO. San Juan, A 
start on the planned 50 km rapid 
transit system is expected in 
1980 for completion in 1991 at 
an estimated cost of 5931m 
(£460m). 

COSTA RICA. Canadian com- 
panies led by Canadian Pacific 
Consulting Services have signed 
contracts worth 830m (£l5m) 
for the renewal of the 110 km 
" banana ” line between Limon 
and Rio Frio. Meanwhile, 
tenders have been invited , for 
the electrification of the line. 

The second major project is 
the upgrading and re-electrifi- 
cation of the -116 km San Jose 
to Ountarenas line together 
with the construction of a new 
“cement” line from El Roble 
to Abangares. Transmark have 
completed a survey and feasi- 
bility study for this 58 km line. 

PERU. The 38.3 km Lima metro 
project has been delayed and is 
now considered a long-term pos- 
sibility. 


The Middle East 


The Far East 

HONG KONG. Work will begin 
in October on the HK$4Abn 
(£445m) Tsue Wan extension, to 
the Hong Kong Mass Transit 
Railway. The 10.5 km extension 
is due for completion in late 
19S2, about two-and-a-half years 
after the 15.6 km Modified 
Initial System begins full 
operation. 

Gammon, the Hong Kong 
company won the first contract 
for site clearance work in April 
and tenders for the first two 
major civil engineering con- 
tracts on the extension .are 
expected to be awarded in 
October. In February 117 
applicants from 16 countries 
were prequalified as prospective 
tenderers. 

The Tsuc Wan extension will 
start services with six-car trains 
and 150 cars will be needed in 
addition to the 210 cars already 
being delivered for the MIS by 
Metro-Cammell of Britain. 

Hong Kong is also expected to 
announce shortly authorisation 
for the electrification and up- 


grading of the 35 Km suburban 
Kowloon-Cantpn Raffiray. .Work 
has already begun on the new 
2.4 km double track ' tunnel 
between Kowloon Tong and 
Sba Tin. 

SLNGAPORE: Study 4F0up re- 
commendations for. a -44.6 km 
metro at Singapore Are now 
with tiie Government The 
metro would require 300 
coaches. - : - 

TAIWAN: UK companies are at 
present working on a £S0m rail 
electrification project which is 
due for completion nest year. 

The project is- managed by 
GEC Transportatiofir.l^rojeets 
with GEC Switchgear proriding 
the power and cont&L systems. 
GEC-Elliot Process .Automation 
providing monitoring and con- 
trol systems and .GEG'. Traction 
which is supplying the .fleet of 
20 electric locos and 13 five-car 
electrical multiple un{tfbuiU by 
the British Rail engineering 
subsidiary, BREL. > - 


CHINA Remaining eight years 
of the current 10-year national 
programme involve construc- 
tion o* six new trunk line: up- 
grading of nine existing trunk 
routes and extensive modernisa- 
tion of control systems' and in- 
frastructure. China ! ordered 
computerised marshalling yards 
control system from Mitsubishi 
Electric 'or installation at 
Fengtalhsi yard near Peking 
while China provides switching 
and sign alling apparatus. UK 
railway delegation due in 
China in October. 

KOREA Work on the second 
metro line in Seoul was started 
in March. The new -'8.8 km loop 
line wiH link Seoul’s business- 
area with newly developed resi- 
dential districts south of the 
Han river. Construction was 
originally planned to start i 
1974 but has been deferred be- 
cause r-f financial problems. 

Work is also proceeding on 
further electrification and im- 
provements to the electrified 
suburban services. 


IRAQ. Major modernisation 
and expansion programme 
under current development plan 
(1976-1980). Total investment 
is about S2bn (£lbn) of which 
8310m (£155m) is scheduled for 
this year. Plans include new 
links with Iraq’s Arab neigh- 
bours, including Syria. 

The construction of two 
major railway lines was sche- 
duled to begin during the plan; 
a 40km line from Baghdad to 
Hsaibah with a link to Akashat 
and a 250km loop line connect- 
ing Mussayeb and Samawa. 

Other major projects are also 
under study and include: con- 
duction of a 420km railway 
from Baghdad to Erbii via 
Kirkuk with an extension to 
Mosul and branch line to 
Khanaqin. 

Large wagon contracts are also 
expected, but are likely to go to 
Eastern Bloc countries. Follow- 
ing a feasibility study by a con- 
sortium of Swiss consultants 
and Deutsche JSisenbahri Con- 
sulting Iraq is' also looking at 
the possibility of a 40km rapid 
transport system for Bagdad by 


2000. Cost is estimated to be 
32bn (£lbn). 

WAN: The current five-year 
plan to 1983 includes a start on 
the ■ new Bandar Abbas-Bafq 
line and doubling the track 
between Esfahan and Bafq, but 
many other major projects are 
now being reviewed because of 
economic slow-down. Double- 
tracking and electrification pro- 
jects for the 1,100km Bandar 
Sfaapur to Tehran and the 
609km Tehran Tabriz lines are 
likely to be set back along with 
many other projects in Iran’s 
original plans which included 
about 10,000 miles of new line. 

Trimstaark, British Rail’s 
international consultancy sub- 
sidiary. has a £7m consultancy 
and. design contract on the 
Tehran to Tabriz line. 

..Construction work has also 
0Wted on tbe Tehran metro, an 
ambitious 68 km network based 
oq.a four-line design by Regie 
Aatonome de Trasports Parisien 
and the French consultancy 
Sofretu. 

SAUDI ARABIA: The Saudis at 
present have only one line 
running from Riyadh to 


Dahahran where it connects 
with the port of Dammam. 
Despite plans for extensive new 
rail links, including work by 
several international con- 
sultants and the promise of 
tenders for feasibility studies in 
tbe near future, little progress 
has been made. : 

Plans call for the construction 
of a 1.557 km link between 
Mecca, Medina and the port of 
Jeddah costing more than $5bn 
(£2.5bn). A further project 
plan suggests linking the new 
port of JubaH with Dammam. 
Most famous of the plans is the 
reconstruction of the Hijaz 
Railway. 

Today the project would pro- 
vide a 1,300 km link between 
Maan in Jordan, Amman and 
Damascus via Istanbul. This 
would connect with tbe Euro- 
pean network. 

SYRIA: First major project, the 
764 km Lattakia to Kamishli 
line was opened ip. 1975, and 
today, 12 years after the scheme 
was begun, only some signalling 
work remains to be installed. 
The line was built with Soviet 
finance. 


UNITED STATES — Among 
cities planning urban railway 
developments are: 

Atlanta-Initial u.4km section 

of rapid transit system due to 
start limited operation at end 
of this year. Further extensions 
planned with estimated current 
construction costs . of $lbn 
(£500m) and total costs for full 
system of $>.lbn (£Lbn). One 
hundred cars ordered from 
Franco-Beige of France. 
Baltimore— Scheduled opening 
of 1 23 Ion rapid transit system 
in 1982 at a cost of S72lm 
(£3 60m). Plans to call bids for 
70 cars next April. 

Boston — Improvement plan for 
ten-line network includes 
$10.8m (£5m) order for 25 new 
coaches from Pullman Standard. 
Total cost of improvements 
S200m <£100m). 

Chicago — A SI 35.7m (£65m> 

extension of the Chicago transit 
network to O’Hare International 
airport is at the engineering 
and design stage. 

Cleveland — Plan for a 2.88km 
extension to tbe 20.96km tran- 
way will cost 327.2m (£13m) 
and is due for completion in 
1981-82. 

Detroit — City is expected to 
choose a rapid transit system 
from five alternatives, including 
“low capital" bus scheme under 
review. Estimated costs for rail 
alternatives range from $400 m 
to S830m and lengths from 
12.4km to 23.3km- 
Honolulu — Start expected to be 
made on initial 22.4km rapid 


transit system in 1980 or 1081. 
Planning for the full system is 
now in final phase at a total 
cost of between 3750m (£37 5nj) 
and SSOOm (£400m). >■ 

Los Angeles— Decision expected 
this year on whether to proceed 
with plans for a 12.8km to 
25.6km rapid transit system 
costing between 9650m (£325 nj) 
and $lbn (£5Q0m) depending op 
length. System could be coqr- 
plete by 1986-87. 

Miami — Finance agreed 
through referendum earlier 
this year for a 33km $795in 
(£390m) rapid transit plaft 
scheduled to open late 1982. 
Plans to call bids for 150 cari 
next April. :: 

New York— Extensions totalling 
24.6km planned up until 1993. 
Present construction of lJSkni 
extension with planned future 
expenditure of over S2bn 
(£lbn). Also plans for moderni- 
sing Trans-Hudson system. 
Philadelphia — Fourteenth 
station being added to Linden- 
wood Line at a cost of 34.9m 
(£2.4m). Two extensions 
totalling 23.3km and costing 
8750m (£375m) planned in 
addition to S34.6m (£17mt con- 
tract with Canadian Vickers for 
46 cars for deliveiy by mid : 
1979. 

Pittsburg — Construction likely 
to start next year on 36.2km 
light transit system with target 
completion date in 1982. Stage 
one is reconstruction of 16.9km 
tramway route. 


Indian Sub-continent 


INDIA: Indian ' Railways 

expects to spend Rs 3.3bn 
(£180m) on new lines totalling 
2,200 km. Eleven routes have 
recently been completed. 14 are 
under construction and another 
three planned. Expenditure in 
the current financial year is 
expected to be Rs 234m 
(£12.7m). Surveys have been 
carried out on a further 64 
lines with a total length of 
7,412 km. 

Work continues on Calcutta's 
16.43 km metro tine, costing 
Rs2.5bn. A rapid transit system 
for Delhi is at the planning 
stage. 

PAKISTAN A Rs 8bn <£436ml 
development plan was 
announced in December 1977 for 
the period 1978-1982. Major 
items in the plan include the 
purchase, updating and rebuild- 
ing of locos and rolling stock and 
the extension of the Lahore 
to Khanewal electrification 
to Samasatta. 


Pakistan Railways plans to 
spend Rs 347m f£18.0m) to 
modernise its freight wagon 
fleet 

Karachi and Lahore both 
have plans for rapid transit 
systems. 

BANGLADESH: Extensive track 
and rolling stock modernisa- 
tion programme is planned, with 
some work already taking place. 
Under the terms of the £30m 
UK tied-aid package UK com- 
panies are expected to supply 62 
lank wagons, 825 vans r-.d 49 
hoppers along with workshop 
equipment and experts to advise 
on workshop reorganisation. 

Five lines have been selected 
for modernisation. Proposals 
exist for the building of a new 
line between Khulna and 
Mongla. 

AFGHANISTAN: The political 
turmoil in Afghanistan follow- 
ing the coup this year has made 
plans for the construction of a 
1.815 rail network even more 
uncertain. 
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Hard tussle for freight 
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When you’re specifying braking require- 
ments there's a way to get the best results 
— get the Girling team of railway braking 
specialists working with you. 

From project analysis through design to 
prototype preparation, and running trials, . 
we bring to braking performance unrivalled 
expertise— backed by extensive research 
and advanced technology. 

■ Already extensively used in the U.K.and 
in Europe, Girling's range of railway braking 
.products caters for all types of rolling 
stock and power cars from trams to high 
speed trains. In fact, for any type of railway 
vehicle under any conditions Girling 
braking equipment is the cost-effective, 
reliable choice. 

- VCfrite to us for our Railway Braking 
Brochure and let us tell you just how 
Girling can help you. 



RAIL FREIGHT businesses, 
have had a long hard haul in 
the past 20 years. In spite of 
bigger rail wagons, more auto- 
mation arid higher speeds, most 
railways have been unable to 
compete effectively, even over 
the longer distances where they 
excel, with the flexibility, 
personal service and lower cost 
of the lorry. 

In seeking to reply to this 
competition, railways are 
saddled with many disadvant- 
ages. They have high fixed 
costs, can only operate from 
siding to siding (unless they 
use lorries for transhipment, as 
in Freightliner-type container 
services) and they face 
enormous problems in trans- 
boundary movements because of 

incompatibilities of tariff 
systems, operational methods, 
language and even loading 
gauges. 

On the first of these problems 
there is a limit to what the rail- 
ways themselves can do, short 
of persuading governments to 
stack the odds in their favour 
in terms of taxation or invest- 
ment. According to British 
Rail- a— 22-tonne capacity lorry 
is- cheaper than a comparable 
rail vehicle on journeys up to 
well over 400 miles. 

In the longer term rising oil 
prices are likely to work, in 
favour of railways, with th'eir 
lower energy costs, and perhaps 
too the railways will achieve the 
improvements in productivity 
which existing control tech- 
nology has already brought 
within their reach. With staff 
costs accounting for well over 
60 per cent of European rail- 
ways' operating expenses, 
change cannot be achieved with- 
out better manning practices. 

When It comes to operational 
matters railways have developed 
the technology, but in many 
cases have fallen down on 
marketing. Once again the 
flexibility of the lorry in meet- 
ing a customer's specific require- 
ments is hard to compete with. 

For the most part railways 
have retreated into the job they 
do best, moving large flows of 
bulk materials such as coal, 
grain, aggregates and petroleum 
over, long distances and often 
between fixed points In single 
block trains. About 80 per cent 



Mascken, near Hamburg, where the. world's ^biggest freight marshalling yard is 
under construction for the German Federal Railways. 


of Britain's railfreight now with the diverse flow of smaller national movement of railway 
moves in this form and heavy, quantities .of industrial goods wagons outside of black trains 
long-distance freight hauls or is containerisation, and steady y,,, nee d t o marshal them as 
grain in North America retain progress has been made since cross boundaries for dirfer- 
an essential place 'in their British Bail . introduced this ing destinations. While it has 
countries' economies. Conveyor concept to railways in the early pr0V ed possible in a small island 
belt type technology with auto- 1960s. Intercontainer, the Euro- jj ke B r jtaj n to dispense almost 
matic loading and discharge is pean consortium which, handles W ; t b the marshalling yard, other 
well established arid successful, international container j> . move- j£ Ur0 p ean railways have in- 

ments. achieved record results ves ted huge sums in automatic 

w i. A ^though 577,641 selection -and train for- 

rioeline 20 f ? ot equivalent units is sail maCon . Deut sche Bundesbahn 

* . . » mmute fraction of total rail ■ cameling a network of 

Even here, however, railway* movements. . h aul0Tnate d vards aud its 

face growing competition from Meanwhile, in Japan, freight- insiallation now being built at 
the pipehne. In France pipe- liner trams are to be reduced Maschen . near Hamburg, at a 
line traffic increased ]n the by 12 per cent after a tail-down of £2oo m will be the largest 
12 years to 19f5 more than m traffic, possibly caused by varri in t v, p wor M 

sevenfold to 3lbn tonnes-kras. Japan National Railway's fad- ™»han.n 3 yard n the world, 

almost half the volume of rail ure to adopt international stan- F° r Britain, of course, the 

freight, and there was similar dards nf container size, which future of its part in inter- 

dramatic expansion elsewhere, have prevented the capture of 
In the U.S. the railways are direct deep sea container Sows 

fighting legislation to ease land in the way that the British ^rHnjCI 

acquisition for pipeline con- Freightliners company has. 
struction because of -fears that Failure to standardise is at the 
further inroads will be made root of many of international 
into their coal traffic, which rail freight's most difficult prob- 
sene rates 20 per cent of their Jems. 

business. The liquefaction of There is no doubt though that 
bulk substances could po-e a where railways can offer 
serious threat to many r3il reliable, direct trunking for 
operations in the longer term, containers at a competitive 
But for the moment the big price, shippers are prepared to 
area of challenge for railways use rail. The Trans-Stherinn erm- 
is in the movement of com- tainer landbridge, offering what 
ponents and finished goods for its opponents argue to be 
industry and. in capturing a Inn- subsidised rates, now carries 
ger share of bulk and semi-hulk about 20 per cent of the goods 
traffics in the food and cheini- moved between Japan and 
cal industries. Europe. 

One way railways can wipe The biggest problem for inter- 


national ra»l tu ”! 

on the success of. us 
efforts to justify a raitonly 
Channel Tunnel. I'ntil then it 
Is limited to rail fernw ' a " d ^ 
on mll-off wagons. whichin *««■ 
of improved timetabling 

take three days t® 1 
London to Milan and will pro* 
S b" marshalled three timm 
on the way. 

Another feature of J-ainland 

European and Xor, J. |J SSL 
rail freight from «'*uch Britan 
Rail is excluded theeause of .U 
lighter loading gauce) * s the 

lorr>-nbnard-lrain 

SSem which hauliers have 
increasingly >cc« P U-d. aw# 
because of restrictions on entry 
permits f«r heavy lornes to 
virtuallv ah European eoun- 
■tries The European C**n«u^- 
sion 'has suggested exempune 
this pari <*f rati hnw 

the general requirement »hai an 
freighi must cover iU coste and 
has even considered setting up 
an tniernational company t« 
buy wagon-* and lure them out 
to *o pe ra t i ng cninpar. K‘K. PiSSJ ■ 
back load mss were up 12-4 per 
cent in the US. last year and 
represent about 7 per cent of 
ail frciglu car loadings. 

' .The principle »f mixing 
private and public enterprise in 
railways is «ne which works 
well in m« *si countries, although 
It has been relatively neglected 
in Brim in ' because British 
Rail's own subsidiary. British 
Rail Engineering, dominates the 
wagon and locomotive uiamifac- 
turing industry. Even so. over 


3 u per rent of Britwtfa . . 
freight travels . ■ 1 . 

owned wajtditS - 

been recent growth in.-dtej.n3i 5- 
car luisV * 

advent of t'K *ubsiffla«ttjwdi 
am- proror Vl\ JStd TifierlAa*,., 
in« it r Ki from UK* Us.>m 8:L 
the estahlishJiit'Rf of 
operation within 
established UK wa-lOTl fWttWeK- . 
Standard Railway pH&Jta*'; 

companies and others in Rmgl#-: 
railway industry nrr having, f*: ; 
tight hard, however. iur:* sMaj.-, 
m the exports 
aid programme t*» 
tm harder fur the wmdpfc. 
that British Rail shnu!£piff»l| 

•is- 0 wn equipment contract* 
to open lender, , ;r 

The main pressures on ..freixbi;. 
wagon builders are jo rtcsi«nfot 
the higher speeds whlcb- Vh% 
modern pasacnnvr railway i* tri> : . 
i-reastngly d^na:i<hns,BTHfw&id* 
is qradunlly imprmnqK th* 
quality of service offered to ..ttUL 
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rail freight customer. Wagrin 
capacities have increased at~f&w 
same rim* 1 , lowering unit posts, 
and real-time computer sjsteqjk. 
have given railways derailed 
and rapid mn'rcl of every 
wagon in their systems. 

Railways in the developing 
world are aWc to take 
advantage of tlu*>e. Improve- 
ments and although there lui 
been a reduction in some plans 
Tor new ore railways, a resur- 
gcnce in raw materials markets 
should re-establ:**h rhe validity 

of many projects. 

Ian Hargreaves 
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world leader in braldng 


Girling Limited. Railway Division, Abelson House. 
2297 CovemrvRoad, Sheldon, Birmingham B26 3PR. 
• Tel: 021-742 2323.Telex: 339464. 


Urban networks 



Full detail! contact.-- 
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Thomas Hill (Botherham) Ltd., 
Vanguard Works, Kilnhurst, 
Rotherham, S. Yorks. S62 5TD. 

Tel: 0709-88-2571 Telex; 54421 


THE RECENT history of most 
icog -distance railways has been 
one of dedjning traffic and 
dogged pursuit of modifications 
to existing technology .rather 
than dramatic ne?v. systems, but 
the same cannot be said of 
urban railways. 

The city centre commuter 
rail neewoorks, many of them 
underground, have been forced 
to expand, re-design and re- 
invest to meet the demands of 
ibe world's rapidly growing 
urban population whose cities 
are unable to cope with the 
□umber oF motor cars which 
that papulation possesses. 

It is in this area of the rapid 
transit railway where elevated 
track, hoverpower, driverless 
trains and many other bright 
ideas have been and indeed, 
still are being, most assiduously 
pursued. 

Because design criteria are 
necessarily more taxing for 
railways in densely populated 


a-rea-s, because systems are a policy of large federal sub- 
shorter and because the city 'sidles for rapid transit has, 
metro is also a proper subject since 1B64. allowed the pace 
for the powerful influence of of the industry to quicken, 
civic pride, there has ■ been The problems which emerged 1 
scope for a wide variety of arc well known. U.S. aerospace 
concepts aimed at' fulfilling the companies . like Boeing and 
urban railway engineer's dream Rohr suffering' from declining 
of minimal maintenance, creat- airframe work 'with the end of 
ing a system which offers as the Vietnam war, spotted the 
near as possible perpetual prospects of railway growth and 
jjjQtiou decided to diversify into mass 

_ . . .. . . . „ transit rail car manufacture. 

Between laO and 90 cities The result Was overcapacity, 
are now reported to be either cut . throat tendering and three 
considering, actively planning. car manufacturers went out of 
btrlidtas or extending such business. 

metros,- although the number of tq make matters worse, the s 
new starts is unlikely in prac- U.S.'s first new urban railway 
lice to amount to more than a T hi s century, the Bay Area 
trickle for the rest of this Rapid Transit System ill San 
century. Francisco, built to aerospace 

'' Inevitably, a market which designers principles, proved too 
'attracts rival technologies in a unreliable and unpopular. The 
fiercely competitive inter- traditional manufacturers, like 
national market has generated Pullman Standard- in America, 
controversy. This .has focused and others in Europe rubbed 
principally on the U.S.. where their hands and said" it proved 
CONTINUED ON NEXT PAGE 
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JR RAILWAYS in many parts 
. the world, electrification is 
e subject of the moment. For 
e railway industry it is the 
y to growth and prosperity 
r the rest of this century. 

FOr railways in the develop, 
g world, the choice of electric 
ther than diesel power com. 
cads itself for reasons of 

• crational efficiency and. where 
iffic trends arc strong enough, 
cause it is cheaper. 

In addition, where new rail- 
ly lines are being constructed, 
e extra initial capital outlay 
r an electric power system is 
■t loo significant. 

Some of these factors also 
ply to those railways in 
irope and Worth America not 
tensively electro-' 1 h».* 
ilway administrators in these 
'Untries> there is a more im- 
irtant attraction. This is the 
tvious implication that a poti- 
al decirinn in favour of large- 
ale electrfication Is also a vote 
confidence in a growing role 
r rail into the next century. 
Af present the situation 
iries widely. Railways most 
lavily committed to elec- 
Ic traction are those in raoun- 
inous European countries with 
csss to relatively cheap hydro* 
eetrie power and those 
steins so badly damaged in the 
39-45 world war that they have 
festively been reconstructed. 
Ninety-nine per cent of Swiss 
i l ways are electric, 62 per cent 
Swedish. 4S per cent of. 
alian, 40 per cent of Japanese, 
i per cent of West German, 27 
-or cent of French and 20 per 
■nt of British. 

Countries which possessed 
ienliful supplies of coal for 
cam power, and then of cheap 
nported oil for diesel propul- 
, i>n, have been left with hybrid 
j .> tems and the need to face 
ig investment decisions based 
n energy forecasts for the rest 
f this century. These include 
ranee. West Germany. Britain 
id both Canada and the U.S., 
though there arc numerous 
ihar complications based on 
le greater distances involved 
ir these last two. . 

Governments have so far 
isponded in different ways. 

* France and West Germany, 


where Government commitment 
to rail has not been lost in quite 
the way U has been Jit various 
periods in post-war Britain, 
there has been a steady piece- 
by-piece approach, with the 
result that even some 
secondary lines axe- now con- 
tenders for electrification 
investment. : ' ' 

In Canada there :=• have been 
studies, but even the railway 
administrators believe that the 
vast distances between work- 
shop and repair points, the 
trans-continental routes and the 
need to tread softly at a time of 
railway financial .losses all rule 
out any early change ’in policy. 
Mr. Peter Detmold.. chairman 
of the Canadian ' - Railway 
Advisory .. Committee and a 
special consultant to- Canadian 
Pacific, recently advocated the 
development of an experi- 
mental Canadian diesel-electric 
locomotive using AC rather 
than DC transmission as “ a 
major step in the:-, direction of 
producing electee . loco- 
motives”’ should Canada ever 
go for electric traction. Clearly 
big changes are a long way off. 

In the U.&» railway electri- 
fication is 'a subject causing 
utter confusion, which is 
hardly surprising to; view of 
the parallel confusion - in that 
country's eneegy policy .follow- 
ing the failure earlier; tills year 
of Prisident Carteris energy 
policy initiative and, a.^similar 
slate of uncertainty ', about 
railroading in general. 


Pioneer 



The U.S. was inf fact a 
pioneer of electrlc- vrailways. 
but cheap oil and ayrailway 
equipment industry heavily 
committed to diesel . traction 
have put the U.S.-<$ese to the 
bottom of any current. league 
table of electrification/ 1 '- 

There have been' signs 
recently of a change ns attitude 
following a number'd con- 
sultancy reports arguing that 
with federal help, -for the 
initial capital costs .and per- 
mission to increase, freight 
rates, many railroad companies 
would be able economically to 

r : .. • 

. . i£: 


justify major electrification 
schemes. 

So far, the main concrete 
result has been a decision for 
Anjtrak, the federal rail 
passenger authority, -to electrify 
line between New Haven .and 
Boston and for ConraiJ, formed 
out of six bankrupt railroads in 
1973. to examine a big electri- 
fication plan between Harrison 
and Pittsburgh, Pennsylvania, 
with the prospect of a possible 
$200ra federal grant to help out. 
On a smaller scale, the U.S. 
Department of Transportation 
announced earlier this month 
that it will electrify 15.8 miles 
of test track in Colorado to try 
out various equipment systems. 
This project relates directly to 
the upgrading of the Boston- 
Washington North-East cor- 
ridor,, one of the few long dis- 
tance electric lines in the U.S. 

Inevitably, though, the enthu- 
siasm of the would-be elec- 
trifiers runs up against the 
problem of cash. With Amtrak 
alone losing $483m last year and 
hefty deficits on virtually every 
railway system in the developed 
world, the financial case against 
electrification is simple enough. 

It is frequently claimed by 
railwaymen, however, that to 
straightforward investment 
return terms, electrification can 
make sense. A figure of 20. per 
cent is often quoted and this is 
the level of return, for example, 
expected from the 406-kra 
electrification project due for 
completion next year in Taiwan. 

This very acceptable pay-back 
is made possible by the greater 
speeds, heavier loads and lower 
maintenance levels possible 
with an electric system. Taiwan 
says it will be able to increase 
passenger trains from 12 
coaches (420 tonnes) to 15 
coaches (525 tonnes) and 
freight train weights by 33 per 
cent. Speeds will increase from 
a maximum 95 kmh tq -110 kmh, 
giving big cuts in journey times, 
better stock utilisation— and, it 
is hoped, more business. 

This type of justification is 
satisfactory for a railway like 
Taiwan, one of the busiest in 
the world and a railway where 
most passengers have little 
alternative to rail travel, but 


justification is harder on Euro- past from the feasts of major 
pean railways where passenger modernisation programmes and 
business is improving only very the famine of years when 
slightly and where freight traffic mounting railway losses have 
continues to fall. brought down Government 

British Rati exemplifies this clamps on railway spending, 
conundrum and has recently ' Britain's railway industry, 
attempted to lay its cards on although it has won some useful 
the table in a document which export electrification projects in 
will, form the basis of a joint the Far East and South America, 
Government-BR investigation of believes it has suffered relative 
railway electrification. to those in, for example. Japan 

BR accepts in its paper that and Sweden by not having 
-under UK Treasury test dls- constant workload to provide 
count principles, using dis- lower, series production costs 
counted cash flow techniques, it a Ad _ a fixed corps of skilled 
cannot justify any big electrifi- manpower, 
cation projects. Mr. Ian Camp- There is no doubt that railway 
bell, the railways’ chief execu- equipment manufacturers with 
tive, makes the point, however, solid- work bases at home and 
that the construction of the net- ihd incentive to keep abreast of 
work In the 19th century would technological improvements in 
iself have been impossible, such areas as power conserva 
judged by the same principles, tion through* regenerative 

braking will be well placed to 
j jw j * take-tbe business. 

J Udgment For the developing countries. 

__ . , . the economics of electrification 

What BR wants is a leap of ^ .self-evidently right One of 
judgment m energy forecasting ^ nest schemes authorised 
by the Government based upon ^ probably be ^ ^ 

m SttoSe “ ri C “ aS1 “ “ ns01 " 

. " . . . 77 v t . tium is already working on a 

sire than electricity by the year 

2000 and that it will be f 80 ^ contract fo * stru««^ 
desirable from the point of the to . the country s 

view of the national economy to wiuch mVi 

have an electrified railway able be^Becmnefl. 
to draw power from non-fossil . .This railway is vital for the 
fuel sources at a time when of Costa Rica's bananas 

other interests will be com- and. _ for services to a large 
peting for scarce oil-based cement plant on the country’s 
products. west coast. Costa Rica wants to 

From this point. BR goes on dotoile its exports of bananas 
to postulate three alternative and cut by 50 per cent the time 
electrification strategies, rang- thd-.-fririt is kept waiting in 
ing from 370 to 2,970 route wagons at the port of Limon. 
miles at a cost of between £60m Higher speeds and capacities of 
and £520ra. electric trains will do the job. 

The Government’s response, • TWs is what British Rail used 
when it comes, must be in- to describe as the “sparks effect 
seperable from its more general of electrification in attracting 
energy strategy which, given new business to the railway 
the still considerable uncertain- thriragh higher speeds. Ironic- 
ties in forecasts, could be some ally,- because of the excellent 
distance away. It will be surpris- performance of BR’s 125-mph 
tog in practice if the piecemeal diesel-powered, high-speed train 
approach of the past is not (It has led to a 35 per cent 
continued, albeit with some increase in passenger business 
earnest of good intentions about in-less than two years on the 
the longer term. railway’s Western Region), this 

This would not suit the argument can no longer form 
British railway equipment in- part of its own appeal to 
dustry which, like its counter- Government, 
parts in Europe and America, ...V- 
has suffered often enough in the '- l.fi. 


£ . . 


-- 



tat railwaymen knew 
jouc railways. .' 

The upshot is that two camps 
,v« emerged within the 
dustry: the “ keep it simple " 
oup. to which mod. of the 
rropeur manufacturers belong, 
; V&y 1 id the bulk of U.S. and 
\ r panes® industries which, 

now emphatically 
their awareness of the 
overdesign, are still 
V * "r ■;:£ 'odtrcfng more adventurous 
• v ; -ncepts and taking more risks. 

'■ ■ Ever the simple, or conven- 

wry con- 
lenWy, however. Perhaps 
simplest is the kind of 
' ■;>; heme undertaken in Liverpool 
; > Bira)l)!t§diara, where existing 
• *“*7 rid&.Rtit links In city centres 
. . * ve beto extended. with the 

dltioaV of '.mew tunnels. and 
... ■' .inMMi hybrid metro r.nd 
" .burban mOway. The t'orma- 
.... - a of powerful passenger 

. - 'nsporc ^executives in the 

_ . -ihropoUfta counties in ;the 
. - ^4 re-organisation of total 
_=7«ttment has bceit aii itapnr- 
st factor in marshalling the 
. . .oessaiy funds. ■_ 

toe sta?e further than this 

- "the type of railway -being 

- 'It at T> ne aud .Wear in this 
-^.mtry, where purpose- 

’ . • • -igned vehicles from Metro- 
. r . v nmcll will run on a mixture 
... • • • old and new steel track. 
\ -v' Britain's first “tight rail- 
Vr” sometimes called the 
.-;’4 • "iipertram " because Of its 
.j lity to turn, if desired, into 
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street tramways. Is vrtt much Osaka, for example, will have 
the British railway's infantry's a driverless vehicle which looks 
showcase. • .•%*•?£>* more lti?e a bus than a train. 

The Houg Kong rapiJ'tctoait. hut which runs on a concrete 
system- for . wfciclu-* Britain is\*»ed and is powered by a single 
supplying most of the- hard- ground rail . Kobe will have 
ware, is a fullvjjfedged metro, a^sr.-tem designed jointly by 
but one which^has also been MVtfuwshi. Kawasaki and Kobe 
designed * arqand well-proven St** 1 involving a vehicle with 
components. ^It is interesting four rubber ground wheels and 
that one of Britain's tow obvi- four rubber guide wheels, again 
ously radical : ideas, tlie over- ®n _concrcte. This will cost 
head hover-powered Pendair 8145m. which is reckoned to be 
svairm, for which MauAlpine Js less than half the cost of a 
currently, seeking EEC develop* conventional rapid transit 
mfiit funds, blasts emphatically. -When Osaka went out to tender, 
that it is based upon tried and seven entirely different systems 
tested technology. - were proposed. 

Occupying middle ?vound -is 
France which, along with -gig ranof* 

Japan and Britain, is the most ■ ® ® 

successful exported or rapid So it is not surprising that 
transit equipment The Paris when the railway equipment 
Metro, still the subject of manufacturers or France. Ger- 
extensive and eo>tly extension many. Britain. Canada, Japan 
and improvement, runs ■_ bn; and the U.S. meet in open 
rubber . wheels and is more, competition in a third market, 
heavily automated than. say. such as South America, the 
the London underground. The range of options for the eusto- 
succcss t>f French transit’ cor mens enormous and the prices 
manufacturer? m North; equally varied. Hong Kong had 
Centra! and Southern America n? applicant * from 16 countries 
owe much to the reputation -of fur its metro contract, 
tins railway. ' • ironically for the Americans. 

• The Japanese, like the Ameri- the U.S. bas itself become an 
cans designing principally; to export target for the others — an 
the specification-; of their own unusual feature in the railway 
cities Cojily about 10 per <ffeor industry where rirtnaly all the 
at Japan's rail cars have hjjwti major railway countries buy 
exported jo recent years) have only domestic equipment, 
produced a much greater The opening of the U.S. 
variety of solutions. market was caused not only by 


the failures of domestic manu- 
facturers, but by the terms of 
federal .grants which insist that 
each city selects the lowest 
bider for a contract. In 1976. 
372 out of 552 transit and com- 
muter cars bought in the U.S. 
were foreign and a major outcry 
followed the successful bids by 
Breda of Italy for a Cleveland 
contract and of Societe Fntnco- 
Bsljge for an even larger deal 
in Atlanta. 

With the federal Urban Mass 
Transport Authority investigat- 
ing foreign penetration of the 
American market and Jim 
.McDivitt. President of Pullman- 
Standard, leading a campaign 
against foreign manufacturers, 
the view of many European rail 
transit car manufacturers is tbat 
the market will close up. In 
any case, the rate of spending 
bas slowed down as many 
schemes have bees simplified in 
the wake of the BART debacle. 
No one really expects the U.S. 
Government to go on putting 
up SO per cent of the cost of 
rapid transit schemes and allow- 
ing foreign companies to -take 
the plum contracts. 

If the U\S. market docs swing 
back toward? domestic equip- 
ment suppliers and the existing 
panern of France and BriraSrr 
doing best in areas of former 
or present colonial influence 
continues, the only areas of 
open battle will be Central and 
South America and the Middle 
East. The Mexico suburban rail 


plan^Whicb could be worth $2bn. 
is tb4one that everyone would 
like Win, but where the 
French start favourites having 
already- constructed the Mexico 
City metro, to a rubber-wheeled 
design. .- 

Getting in first is crucial in 
railway. .. exporting, because 
systems and even stock last a 
long time. It i; not easy for 
a city or country to switch to 
entirely new designs once a 
system has been selected. 

In transport terms, there is 
ab.-oiutely no doubt that urban 
railways have a big future. 
Invariably electric, they are well 
placed to deal with changes in 
energy, patterns, and although 
reserved track sysiems, 
especially those involving tun- 
nels, are costly, reserved track 
has proved itself to he the best 
vay of permitting efficient mass 
transit . without punitive 
measures against the motor car 
which public opinion will not 
permit. Buses, in spite of 
traffic management policies, are 
petting slower in most capital 
cities 

But for the railway industry, 
fti’.l. in spite of the railway 
boom, subject to overcapacity, 
especially, in parts of the Ger- 
man. Canadian and Australian 
industries, the sharpness of 
the competition ensures that 
there are going to be no easy 
pickings. 

r.H. 


It doesn’t take 
a shunt yard with 
112 train formation Ivies 

to show just how useful an automatic. Hauhinco shunting system 
can he: increased capacity, better cargo protection, fewer staff, 
more safety, reduced shunting engine requirements, 
and improved environmental conditions. 

The same goes ■ 

for our successful Hauhinco industrial shunting systems, 

but - is there 
any better 
proof of quality? 


-;V* 



For the 112 switching tracks at their new high-capacity shunt 
yard at Maschen, the Deutsche Bundesbahn has chosen 
Hauhinco shunting systems. 


Hauhinca 

problem solvers in 
shunting technology 


Hauhinco Maschinenfabrik 
G. Hausherr, Jochums GmbH & Co. K3 

Zweigertstr. 28/30 • P.O. Box 639 
4300 Essen 1 - West Germany 
TaL 201-771071 • Telex 857834 hinoo 



When the Advanced Passenger Train goes . . 
into service with British Rail it will be equipped 
■with Alcad nickel cadmium pocket plate 
batteries. 

These batteries have been proved in service 
for many years in a host of different 
applications. 

Their long life, low maintenance and 
complete reliability make them ideally suited 

- • *• • >- 'j*. - 


to serve aboard the A.PX 

Ferhaps even more important, they will 
challenge even the AP.T. for a place is 
tomorrows world. 

It is confidently predicted that many of die 
Alcad batteries fitted in the first of the AP.Ts 
will still be hard at work in the 21st century. 

Between now and then British Rail main- 
tenance engineers won't lose any sleep wonying 
about battery reliability on the AJX 
And that's not a prediction. 

It's a certainly; 



Chloride Alcad Limited 

Union Street. Redditch, Worcestershire. B98 TB’VV’ 
Telephone: Redditch 62351 Telex: 3381 16. 
Cables:Alcad Redditch. 



7 Railfreight Speediink is growing fast 
and making a name for dependability. 

Over 9.000 miles of high-speed track are 
already integrated into the Speediink 
system, with further services being 
introduced this year. Speediink is the 
freight system of the future, today. 

'Purpose-built general merchandise 
vans, open wagons and flats transport 
Speediink freight at speeds of up to 75 mph 
on mainline, high-speed track. An advisory 
service for companies considering 
purchasing specialist wagons is readily 
available. All transits are continuously 


monitored by a computer-based control 
system to ensure reliability. 

If you have sidings, modernisation to 
Speediink standards will enable you to 
operate them more efficiently. New sidings 
developments, modernisation and specialist 
rolling stock may qualify for generous 
Government Grants. 

Speediink is growing fast and bringing 
freight reliability your way and to Europe. 
Find out more - write to the Chief Freight 
Manager, Railfreicht. Room 4a. Melbury 
House, Melbury Terrace, London NVV1 6JU. 






Railfreight Speediink 

THE FREIGHT TfrAMF FOR RWJATflT.TT Y 


.b .vr 
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The PACT System is a design and construction package for producing a 
high grade Paved Concrete railway track which will require very tittle 
future maintenance and will maintain its geometrical accuracy over long 
periods. The system is suitable for carrying both intensive traffic with 
high axle loads and ultra high speed passenger traffic. Systems can also be 
provided for rapid transit routes for use both in tunnels and in the open air. 
Consult us for your new track and track replacement requirements. You 
may be surprised by both the engineering and economic advantages of the 
PACT System. We can provide a service ranging from consultancy only 
through to a complete design and construction package, in association 
with railway owners, railway engineers, consulting engineers or railway 
contractors. 

Installation ty McGregor \Pasmg) Ltd in coftaborathn with British Rail 

British Railways Board ^ McGregor (Paving) Ltd. 

Research & Development Division ( M Tumoeks Lane. Birdholme 

Mel bury House. Melbury Terrace J Chesterfield 540 2HB. England 

London NWI 6JU. England ^ ^ ^ Telephone 0146 76971 

Telephone Off-362 3232 Telex 2«78 Telex 547467 
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Consultants’ skills in 


growing 


demand 


icaifls are drawins ? tons. 


THE TRADITIONAL rail"' 3 ?' from preliminary studies to staff seven or eight consultants who The dost 
building skills of Britain and the training and nconomic plnnnin;. « »»«■ ^ «n mflj* 

resurgence of rail programmes international competition in systems> although many others a nd Transmark 
in developing countries have tbe consultancy field has been have more specialised expertise. tb i- ra n technology 
been important factors in the strong, however, and British and many have a slight advant- boosted to a hl?h 
success of the country's many companies have seen the ag* 0 rer Transmark in that they e ~ rertiiil . bv it" 
consulianis who cover a capabilities of French. German, have long experience in over- stab]ishJ „cm’ at Derby, 

spectrum of work in the elec- Japanese and Canadian com- seas countries. 

trical. civil and •.mechanical pa nj e s improving rapidly in Tram-mark, which was estab- c.rrfnmc 
engineering fields. recent years. lished in 1969- is working hard oySlCIUJ 

However, , since many of the But the more rapid pace of w build up this kind of experi- . , , 

developing countries now build- development in Third World en ce. which is no doubt helped Aside from the „ 

ing and renewing their railway countries, linked with the oxl b y jis joint activities with and modernisation 
systems have little in the way crisis which has made railways British or other European con- railway?, ‘here h«s 
of administrative services or more economic in relative suitantiL Surprisingly, the li.S. great demand in rv t 
experience, consultants have terms, has created a range «.f ^ become an important for cou.-mtancy sen 
been required to provide multi- 
disciplinary assistance, rangin. 


budsetafy 


research and knuWd*’ 

hv Hnli-'h Railway)), tu ir.a^c 
vans mark believes thil the :n«>t iM'iwmuM. sjsteci. _ . 

ha.? bee: i preliminary d'.’M.’.n . work 

decree of en.» ; jlc> a more j.curirte’itwesif. 
researvli T -i«-nt i>f i-voraSi pv.vcct cf'sis i.i 
j..- ,‘sta!)i^hed !?.-fnri- i .vuni'mc 

11:1 [i, formal L’ i iti-i»Ri SpVfiDjs ■ 
.i:u? litn procurement 
m.iit-rmls. .ream jir. derate '.cOji-. 
tro| of i lie innsiiIimL 
i In reri>»t ruction nitvwijs .Urc 
cuii^ultaiit »i«; prov-.di) y 

si ite I'i.-VTfiJii; wler- 


uf major 

also been 


v.r^ omi’icrc itivirnnK.^ief- 

■' ctlK j.,,., „r einirnclins. iwslaatam 
ul bidV r.-t.> , :»siw.isio-.Jons Ser 





s in the Railway Industry 



Single Source Responsibility 

f o r 

Composite Main Line and Suburban Rapid Transit 

Railway Projects 

MODERNISATION AND ELECTRIFICATION OF RAIL TRANSPORTATION SYSTEMS 
PROVIDING COMPREHENSIVE PROJECT MANAGEMENT FROM FEASIBILITY 
STUDY THROUGH TO FINAL COMMISSIONING INCLUDING FINANCING, DESIGN, 
PROCUREMENT, CONSTRUCTION AND TRAINING. 

GEC MANUFACTURING COMPANIES FOR SPECIALIST 
EQUIPMENT SUPPLIES INCLUDING 


GEC TRACTION LIMITED 
GEC-GENERAL SIGNAL LIMITED 
GEC TELECOMMUNICATIONS LIMITED 


GEC HIGH VOLTAGE SWITCHGEAR LIMITED 
GEC RECTIFIERS LIMITED 


GEC Transportation Projects Limited 

ElstreeWay, Borehamwood, Hertfordshire, WD61RX, England 

Holding Company: The General Electric Company Limited. 



For further information please contact; 


Canada’s 
expertise 
is available in a 
full range of surface 
and air transportation 
consulting services. 


CANAC CONSULTANTS LTD. is the international 
consulting arm of Canadian National Railways, operating 
with the full support and participation of Air Canada. 

CANAC was formed to offer to the world Canada's 
experience and competence in transportation research, 
economics, engineering, operations and management. 

With a resource pool numbering in the thousands. CANAC's 
professional, managerial and technical staff has successfully 
assisted in a variety of projects on five continents, focusing on 
railway design, location and construction; interim railway 
management; management, economic, technical and feasibility 
studies; practical management and technical assistance. 

CANAC offers a broad range of high-quality training 
programs to its clients, from specialiyndesigned formal 
classroom courses to on-the-job instruction at the work site or 
on CN lines in Canada. 

CANAC— A company which offers experience and 
expertise in transportation consulting. 

V.R. COX. President. CANAC CONSULTANTS LIMITED 

P.O. Box 8100. Montreal. Canada H3C 3N4 

Cable: CONDIV Telex: 055-60753 Tel: (5141 877-4816 


able h» 
service 


provide a 

wvcrln » 


way AdmitM--..- .- — 

chairman. Sir Peter Parker, is w*® 8 * jrta 
da; to visit the U.S. in They arc 

September. . „ £ '^wer. enrren. eoiloc- 

power supply. >mnallm«. 
track and structure. Keasibihry 
studies are normally earned out 


But the ability of developing 
countries, particularly in Africa 
and Latin America, is severely 

limited by their economic Transm ark's involvement 

problems and the rapidly rising ^ East has also been sue- tion. 
cost of railway work. Even in cessiui since its feasibility study 
the Middle East where on ■ ^ Ko-w loon-Can-ton Rail- 
enormous rail development is wav s $i.4b n modernisation and 
planned, a number of projects expansion programme, designed 
has been delayed because of T(V m eet Lhe. increasing traffic .of. JJjJJ ^ 
cost problems. workers from new housing in- r,nei1 

Although most British con- ^ new territories. This has 
su Hants work closely with both been acceple d and will now be 
British Rail and the- private 6ul l0 tender, with TTaris- 
Xrl X likely lo be Involved for 

™Ecy offliw? defrtv h“» a™*” three 10 four yHrs “ 
considerable advantage in project managers, 
having a pool of around 2.000 One of the bigger under- 
British Rail employees who are takmgs of Trajismark has been 
able to work directly for Trans- the modernisation and electri- 
mark when necessary. fication of railways in Braal in 

As Transmark s managing co-operation with the General 
director, Mr. K. V. Smith, says: Electric Company, although this 
We obviously have a monopoly h : b besel wilh de iays 
nn certain information, such as f h BraziiiBn dec i- 

now to maintain a railway track, ‘ , , h . 

because we are the only people sl0Q t0 s%ll ch much of the work 
: n Britain who do it. But most from, one rail sector to another. 

■if this information is available Transmark is also working 
tnd the private consultancy with • the British consultants 
Srms have the advantage of Henderson Hughes and Busby 
greaier design capacity than we (HHBJ in Iran on the 
iave- 1 modernisation and electrifica- 

tion of the Tehran-to-Tabriz 
oiSim line, following a trade protocol 

signed with the British Govern- 
Transmark. however, has the nrent in 1974. Transmark is 
idvantage c being a State-owned Tb e main consultant on tbe 
•orcpany) when participating pr0 j ec t and HHB was appointed 
n governmeni-to-aovernnient as part of thc Transmark team 
leal=i. although some mdepend- wjth special responsibility for 
"t Br:ti*n consultants claim map p ins> roule location and 

hai only tnev can g.t e a com- . . j both of the 

, ip, pi.- i,nb ; a«cd view of what detailed design ooin «* me 

suHable for a alterations to the existing track 
and also for the direct new 
route. 


to determine thai solutions are 
technically available it* enable 
any particular line i«» be olec- 
[,t .-u if prevailing inndi- 


>uitants vim pwnjro aperatio^ 
in j*ru*ii ,, !i> inaiifteruitire 

manna arrant traimn-j ;*r- 
grnnmies :'.mi :f .iry pfj- 

\uiu LMiaplete isianascincjj; 
res*'!irres ciip.tble of iuwplwj 

complete re$p"n‘-i>’ili*.v t-ir the 
plniimti::. co-ordinailoR and enm- 
nlettoi: of she pmjocl. 

Lome Barling 


IS 


quipment 
•reject. 

• In Britain there 


are perhaps 


Europe 
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.‘echnologically 
tow have the ability to reduce 


■am*. But there is no doubt passenger services and running 
iat the rail wavs have taken a the business of seven defunct 
uaiitative leap forward of companies in the north east, 
•eat significance with the new have made Some useful opera- 
•neration of passenger trains tional improvements, but at a 
id that the policy is paying io higher cost than onginall> 
rms of improved passenger expected. -Am trak’s empire has 

recently been cut by 30 per cent 
Computers and electronics in order to curtail lo ss®s and 
ave also produced ccnsideraWe 5 

d vances in everything from making ^ Slba pr0 fi t origin- 
ncomotive design to automatic jjjy intended, 
are collection and advanced in Canada, which runs rival 
ignalling and control systems, public and private companies in 
the railways Canadian- --- National—. - and 
Canadian. Pacific, the Govern- 
, i k , ment last year set up a new 

manpower levels substanUally. ^ntra! agency. Via Rail, to 

rut political problems in most organise passenger services to 
.■ountries have restricted Transport Department specifica- 
:hange. tions, but with the existing rail- 

But other political factors are wa y s ’ 

, . . T , .. are being introduced, wirn tne 

working m favour of railways. stemn jiug the switch to 

Among the Common Market motor-cars, which now account 
countries,, the main develop- f or g 2 per cent of inter-city- 
men ts have been moves to traffic over distances up to 500 
control more tightly the lorry miles. Via Rail is in effect 

“ lh ; ™ posi T 

of the 4o0 km driving day reached ?2 26m in 1976 and 
in Britain will certainly rationalise services, 
improve railway competitive- ^ Europe no such dramatic 
ness in freight. More signi- po ji cy developments are called 
ficarit. though, are the stirrings for from governments. Rather 
among central European govern- it is a case of continuing the 
merits in favour of transit old task of balancing subsidies 
taxes . on heavy lorries using with the need to promote 
their countries for the busy efficiency on the -rails and 
Europe-Turkey-Middle East trip, balancing the desire to interfere 
Austria, amid outcries from the on political' grounds with the 
road industry, has already need to permit the railways to 
imposed . a substantial tax operate commercially, 
penalty, and. despite European At the international level the 
Commission frowns there are EEC is keenly interested in pro- 
indications that West Germany moting co-operation in iraprnv 
might favour some similar ing international transits. So 
move. far, however, it has not got 

The railways also have much much further than registering 
to offer in terms of safety — the very" great difficulty of mak 
British Rail says it causes 70 ing financial and commercial 
times fewer serious injuries per comparisons between the 
passenger mile than the private national railways. There is pres- 
ear— and in terms of lower ?ure from Britain and France 
environmental interference. that its first big railway invest- 
Governments, though, do not menl act should be to back the 


bchaie consistently towards rail- 
ways. Most systems have suf- 
fered from interference on 
pricing policies and in the U.S. 
recently, following a small spate 
of serious derailments of dan- 
gerous goods wagons, the 
Administration has responded 
not by producing cash to enable 
near bankrupt companies to 
upgrade their infrastructure, 
bur simply by strengthening the 
inspectorate to catch and fine 
offenders. 

In the US . federal railroad 
policy is only evolving slowly 
after generations of neglect. 
Amtrak and Cnnrail, the two 
publicly owned orenni'afinns 
responsible in turn for national 


scaled-down Channel Tunnel 
project now on thc railway's 
drawing board. 

Most of the railways shouid 
know from experience, however, 
that it is unwise to rely tno 
heavily on either political 
machination or political 
penalisation of competition lor 
their own advances. There is 
much to be accomplished simply 
in terms of better management 
and better products. Ar lenst the 
atmosphere is now right for the 
railways to use any improve 
ment they achieve m perform- 
ance as a lever for greater gov- 
ernment commitment in terms 
of investment. 

IJHL 




steepen 


jSoipr laying a nofablo peri In Ino 
, J * nodemizestion programmes of " 
world's railways is the 'Pemdro! ' 
Shoulder in Lev's Pearfoie Mdleobnv 
Iron fLepoz* 36:24.-7). Its function is' tno 
fastening af the latest welded roils ?o ; 
concrete sleepers, which it dees in the 
following fashion: 

Two pairs of shoulders are cast 
directly into each concrete sleeper w!!h 
a resilient pad between each pair to 
. support the raiL The rail, in turn, is 
secured by 'Pandrol'Rail Clips driven 
into the housings on the shoulders. _ 
Great mechanical strength is achieved 
by the us^ of Ley's 'Lepaz' PeGriitic 
Malleable kon. f 

All castings are machine grouna to' 
maintain the very high degree of 
dimensional accuracy required, and era 
subject to Ley's stringent qualify control 
procedures. 

Read more about Ley s in our ■ 
latest tschnicci brochure. You only heva 
to ask for it. 




Ley’shAallecblc 
Costings Comptcny Ltd., 
1 Derby, England^ 

'Tel: Derby [0332] 45671. 
Telex: 37575 


Regd. Trade Morin 'Pkjdt Heart; lo y V lepa^ lemc 1 cdL-etl 
TandraTa llta RagbMred Trade Marl <H Pandrc^ Ud.Londcn. 
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For All Signalling Systems. & Equipment 

• Automatic Block Signalling 

■ Automatic Train Control 

■ Computerized Car Classification 

• Computerized cTc, NX Interlocking 

• Cab Signals and Speed Control 

• Coded Track Signalling 

• Electronic Track Circuits 

• Grade Crossing Warning Packages 

• Hoi Journal Detection 

• Radio Remote Control 

Plus a Full Line of Equipment 


GBSPlIMTERWATlOIMAL la Dpi MIN. 


■ onn3iiM.a.m»L I j„ 


i&cccu'fD rnuMsiits 
»'IC' t>CEN&EES 


JlU,,.. , 

b - * ■ r. , 

.Ena- 

'P'-iC.O* H Unwiivr-^l. 

■•••■ f— 

■J.-. <l -T. 

caun'CMo :E.i.4«u.(n. R , u 

D-iiB-^a r*d6.*r.iu* i 

Go 4.&IIMU* :»ic. 
Ai.*. ran 
SuMtataMtl 


TatCMdEv'l*"-]: 


TlRnimr., 

liiwi. h ; IT- ' 



EMI Electronics Limited. Wells Division 

Main Contractor for 

The Automatic Revenue Collection 
Pilot Scheme 

for the London Commuter Area of 

BRITISH RAIL 

a 
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TWE TROUBLE with having 
an open style of management,” 
muttered Nick Schofield in 
mock anger as he cruised 
around the crowded car nark 
" back of his Croydon 
office, “is that any one thinks 
ne can steal your parkin* 1 
space." 

Schofield is managing director 
of the UK arm of CMC. a young, 
fast-growing computer ‘ con- 
sultancy which has an 

unusual style of management 
Another aspect is that 

any of the 400 or so staff 
inquisitive about Schofield’s 


success means shared 
and an open book 
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topper-bottomed guarantee of 
gond financial management. 

In recent years, ton. the 
company has made u big effort 
to modernise its operations and 
to cur down iis administrative 
slaff. by installing a world-wide 
computerised bonking system. 

Bur though Club Med has 
become much too hi- a concern 
• e be controlled entirely by nnp 
man. Gilbert Trigano remains 
Us real driving force, a kind of 
philosopher king of tourism who 
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inspection. 
An "open 


r 11 nas tound a marked rise in t*. aZXiZZZ ally such purchases were limited Iormula out of al. 

salaries” nolicv d,ssat,sfacti on among staff, and ic ?” s '- Tbc declared ob - to employees with a stated ^ C0 ^ U nP' The brainchild of 

S* ewe in peop! * £larted leaving. f* *u° people maximum of purdwses of no Ger T 1 Ehl *• an Antwerp dia- 

uque to CMC in WK ,., as much say id the company as “ qo mond - eutter and ft*™* 


__ "B THE NE " f dynamism of French nni n v _ 

C n Q fA/l management.- which has been I hn « f«pper-bftttnmed guarantee o 

I dg M tTI I responsible for France's rapid JL iMC -5? A t^AA ^J[B Ajj irtf s ° nd £nancj al managemeni. 

ascent to the No. 2 slot of the ' Aai O •* In recent years, ton. the 

European industrial league, has company has made a big effor 

"M "■ been eloquently underlined A .*. ^ J? "H , to modernise its operations a nr 

- mon L lh b >' peugeoi- TOHPn tfiT oltiGc Tt\ 1? dc,wn . h .‘ ; adm5nis,rativ/ 

■ !■ Iff R Citroen s bid to take over IvllvIA vl (,4 jP .-laff. by installing 3 world-wide 

^ ChiysJer's European operations computerised bo-king system. 

But the motor industry is bv n « , . _ __ _ . B,ir though Club Med ha.= 

means the only area in which 4* fag* Hrf’fclljln'vr hecumc much too l,i 3 a c.ncern 

and growing industry. As much french managerial skills and UlC I1CJ1IOS1 W P/I7IH1 be controlled entirely by onp 

as its open and participative inventiveness have shown them- ^*AIAJL*# man. Gilbert Triguno remains 

stj’le of management. CMG’s selves to be equal, if not ,l £-i real dnvil !* rorco - a kind of 

high wages may help promote superior. 10 those in other lead- franchises for a new village ltwKdnHn«ti.i<Mn«i ,k„ P-nosopher kin? of Murism who 

m industrialise^ nations. with a Turkish Minister in Ihl Trii.ro ,„S Vn “ ‘"22 ders ,hat "* ■>« » r-al 

In addition to boasting higher For instance, the French have jjj° rn | j nar d ^ nin S w ith a munist movement, of which he nir.nev" apart fr " m n,akm? 

than average wages, a .profit- one of the most original and 5? ember of the Jordanian became a leader and took an 

th*^»^** scheme offers an across- successful leisure companies in Government in Amman the very active part in the Resistance PhS 

th e-board percentage of salary, the world— the Club Mediter- sa £5 ««““*■ His involvement with Com- * HllOSOplP 

Based on group performance, ranee— ^ which, since it was ™ugh he can now be con- munism was so great that, after Thnu-h h* h„/ 1, 

th>s year it amounts to 6* per founded in 1950 has spread its ® ldered a whi2z ^ d ertraordin- the Liberation of France he r Jted ™wn- iSrf? 

cent for all employees. The tented es from the Mediter- ?[*■ wh ° considers the world worked for some time for the munist Pam b/. m h.iV 

aim according to Schofield, Is «nean to .Africa, the South oyster - n took °> e y °™2 Communist Party newspaper r- u,o nii it l l 

for this eventually to reach 10 Sea s and the Far East. Trigano some years to find his L’Humanite. nMlnsonh-IIh^t m , • h 

per cent of salarj* Though the French did not ^ al I n ‘ che : The son of a grocer. At this point. Trigano pere KundeA S 

There is also a share-buying p -n°f! r . h h ° I,d ? y c^P 5 a ° d and emb^-ked on wha^hP h° £ 3 2 ag rf D appe,Hr<?d on ^ scene anathema in him ^Thehaml 

scheme which once a year J*ggT«!“t . bono,ir go embarked on what he hoped and Persuaded his son to join ness of the individual 

employees a chance to buy a z!l S - EUJy . B «tlin— tliey ^ ensured by the collective u-^e of 

stake in the company. OriEln- ^ er l ain,y . ““proved the *' r .T:"v ” T he wealth winch nermne tii.« 


mas- not be unioue to riirr T« P eo P ! ” varied leaving. s ‘ ■ “ maximum of purchases of no u an Antwerp dia- 

Britain— although it is pretty What is particularly striking possibl? * taeritebVthe * mwS ? 0I i? ?*" 20 per cent o£ sjdary - &dSan water nnl to ? mcr , 
rare— but when the pnmna™ about the company is the open- As It happened, such limitations ?5i® i f. a . : ^. ter ‘ po1 ? ,nlernatlonal 


3- « WSSS demucracyr within Mch of the SdTlSS 2| ^ onTh^ Now 

upon the firm to manei at this fen companies which make up controlling interest Sehnfietd ? e mtena have been * re a . blend of 

strange English custom CMC there is a monthly staff SSSfl* StaTtoi* alttouih broadened * An employee is no « d efficient organi- 

yo^ n r n worldly* out oj^the £* ^t’SSU'TS S- ~ id 2 „TK„ 1 T 


. , ■■ Miw . tviouca 

CMG had a tumm-er of £8.5m 
. in the year ending May, 2078. i " 

Schofield, who joined the com- t . 

. ^ panytwo years after its found- . BV J2SOH CllSP 

.: “S. says the target is to sustain • * 

^ Vs! a 30 P® r 06111 P® 1- annum growth, "" " " — 1 " .. ‘ g T 1 — ■ " — ■ 

M in real tenns. It talks of going 

public In 1982. group are presented.': Staff can, which lvouId have up 

, As is the way with private *f so inclined, inspect the full through the company. 
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T« *t.« the. Qub Mediterranee’s recipe 

appeals t0 th e palate of a fast- 
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aMG^is^o^V^lB^per^Snt STSSnStSf*! “m Pet>Pl f‘ ^ 'T ld be “ Cafeer in the Ksht a new faniilv concern^ produc- tolir ^Ipcrotor 

S5?25 = g _ ives , th . e . i“P«ssion Se world who“ chSS? 22S2f“Sf KLJ*™ ! arpauJins re ?S™ . 


Jhe wealth which permits fins 
happiness." i< one of hi 5 mo>t* 
topical remarks. 

He sees the Club Med Villases, 
with their comm mid I avtivities 
as the best cniK-rcf.' manifesta- 
tion "f this principle. The 
trouble is that •'ompitred with 
British and German package 
tours, it is still rrlalivojy expr*n- 
sive tn .-pend a holiday ai thr* 
Club. V. 1 tli one eye on Mar - : 
and the other on nest year'- 
profits, Mr. Trigano has there- 
fore devised a plan to form hn 
own air charter company, 
together with four of France's 
biggest tour operators, m 


public In 1982. group are presented.': Staff can, which would have come ud misht have hopcd - them now go to one of the ti mutJ! ? is business which eventually * h,l J ha \ a V Cf,r mn nopoly of 
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< pre-tax level was 3 ner cent r»f ?■ . . moted from within, largely be- m ana«»pmpnt n °u- v — . trigano semor said he would show his business acumen In P an, ^5 in neighbouring emm- 

mmover RitS isakL^J iil A » ! !kea lf ^ “■ J 0 ™ 1 cause * is fel t that anyone from ^ TlimnVPr let his son go his own way. if he 2 Ml. the whole e SS'n rise tr *es. dub Med ami the other 

with private companies hooine eompetUors would-he keen the outside wonld not under- J2S : b J r 2 p S a 2? I i« l « , estab ‘ 1Urn0Ver could prove that he could make nearly foundered because The ''Perators intend tr, purchase 

to make a pubKerin- thSe T* nioMhiy. accounts, stand tile way the company is 0n J?' suc - During the last three vears, V™ 8 ',? pUt him in char S e W™* had invested their fnur TO fi ' e Boeing 737 aircraft, 

are increasing S’ vea? ohIT.IV, 1 ^ -, Th,S raIe “ - adbered t0 * “-ani^tion 8nwia « Ottb Med's roroover has d L°" e , 0 j bis grocer’s shops and whole cash flow in new project The W"* a «r charter company 
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. percent pre-tax ^ke Lhe competition to know wa » — - - company’s style is that it win - r increase the turnover anrt shir, »k-,«i.c 0 . Tk 
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to declare per «nt orc-tax IT' 1 l broad * m }}V , quile slon - says Schofield. The usual criticism of the to-Fr 1.14bn tabout ^66m at £“ berts c ? reer if be could their debts to suppliers Pro M 

profit on a forecast turnover of h kC L ' « compEtlUp, J- to fP k JJf; w With a company aiming at a 5 s ?‘ * e 15 ®at it tvili current exchange rates) in 1977 ^ ease - J be turn ° v .er and ably thanks to good personal There is thus a fair chancf 
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companv in one of the world's cc, \ ain personaJ staff .in for- stage expansion was running at !t H-lU r ^!f rt 10 conven- Gerard Blitz may have had rShJtf < r l - en 1 a< * f evements, terranee s to bale them out with holiday*, w-hich still have an 

bigeest grewnh fadustries J tto ma;! ° n ' " " 70 per cent * management re- " e "«; That doubt stiU the original idea, but the man ™efui]y FFr 20m, a risky move at the «*« on price, 
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would be verv’difficulMn iniro usiwl1 - v in Hove, sir that all growth, things can be very de- ^oush its present chairman. *Mr. „’ ifIn , .. , „ Since then. Gtibert Trigano is never short nr new ideas, 

ducc into a welkcsUblMied leve,F uC management can manding on the managers and S L nce G iJ^ ert Tri'Sano who. at 58. is vn^ TH^r" h !5 the haf learnt h 's lesson. Six major barbrntrs an ambition to create 
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' ilf pourw'it k nnnn in joi'ts. ranging from marketing been the occasional difficulty as Another question has to be about the whole venture as he ;iu„ a . courses with the Rothschild. Paribas, the Grouop Jordan, and even hopes to 
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7 c iu , turnov . er . and ably thanks to good personal There is thus a fair chance 

to’ pr ,u of tbe sbop within six relations. they persuaded rhat c,uh Wcd holidays may 

id , . Edmond de Rothschild, who is het ' nm e cheaper in the near 

to «« IJie , 1 w l s passed with fly- sti! one of the major share- f,,tu re and be more competitive 

ing colours. Even after aJi his holders i n the Club Medi- u 'i th the traditional package 


growth which has sustained the ' .f n,ef "‘th. its staff promotion within the companv 

style. In reply Schofield no: us, . ore 1 .’ 1e . ! ^ ee ; un ^ and can ar e good and there is a risk of 

rather smugly, that 3 number or r ? l f e " n * v * f1cir pro5 e CD,s 35 over-promotion, CMG wnl] de- 

CMG's compctilora with eonven- wcu . raoLe. too. The idea is that 

tmnal management techniques Overall >iralegy for the com- demotion does not imply dis- 
have ended up in the arms of P»*w* t c derermmed al group, grace, but that if somebody has 
the NEB: something which i» P’Jhry meetings hcf*1 by senior - been put into too deep water 
him would be beneath contempt management -if^er the more then it helps neither him nor 
From the beginning the coin- general iprenu# Croup Policy tbe company -to stay in that job. 


feel. admirable management tech- joined the infaut company as “J ' ‘7 war inter* Paris, Credit Lyonnais. CEMP peoole from there visit the al- 
lot alihoneh th,. rhan^ Bique ' " rhat happens when it “twigins director. * i:,, r®, a "“ J b ® Trigmio faraUy, Investments Ltd. of Montreal ready pristine Club Med at 

srASaSS J&ff ias«iis SrvrfT— *■ w * fron,,fr 

hrSI r£\ m s ' T — - »■ -^a to — as a - z™ . Rob crt 
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which was inevitable in the very vl CM'.i's three tiers of manage- deed, several were re-promoted 
early days. ’ men! croup direct ors. sub- successfully a few years later. 

A central part of CMG’s man- stdi »’/ managing directors and Staff turnover of 10 per cent 
.< r ?*^ !meQl Pb‘ln«phy is tn keep associate directors. The may be seen as quite reasonable. 

' ..>4 the operating units MnaJl. The ”1 seeutlve crnimmce"'— which especially as the staff are young. 
t company has found that once a : • effectively me group board, well educated, bright and up- 
unit has grown to about SO or meets month!}. ivardly mobile in a competitive 
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^ offers a helping hand 
Y to industry 

with information on the availabtCty of land and 
bui Wings, with help in claiming government grants 
and other assistance, with advice on various 
regulations, planning matters, sowces of funds 
end many other prooisms. 

The industrial Development Gram 

Greater figsnehaster Council 

County Hall. Manchester M0O 3B 5 
Telephona 061-247 331 1 

Talk in confidence to; John Peak or Graham White, 


For Norddeuteche Landesbank, in common with the 
greater part of the German economy, 1977 was a year of 
-consolidation and steady progress rather than one of 
vigorous upswing. 

■Against this background the healthy trend of growth in 
air major sectors of our banking business and in our 
ordinary profit and loss account can be regarded as very 
^bsfactoof The balance sheet total increased by 6,6% to 
5 5,7 £. l,,,on - ° ur v0,un *e of credit expanded to 
™ 25 0 MJfon. Gross sales of our own bonds amounted 
to DM 2.4 billion. The above together v/ith net earnings 
for the year of DM 49,2 million show that 1977 was 
another year m which we made good progress. 
Noreideutsche Landesbank has, therefore, every reason 
to thank its business associates at hom.e and abroad 
for their confidence they have shown in us and for the 
success to which they have contributed: and we do this 
with the promise to continue our endeavours, to improve 
further the facilities and services we offer in ail sectors 
or banking and credit. 


Nord LB - Abridged balance sheet: 

Assets Balance sheet as a t 31. 12. 1977, in million DM Liabilities 

? ash - £ . 632 Liabilities to 

Bills of exchange 204 banKs 6 3 

Due from banks 6.773 Liabilities io 

Due from customers 1B.869 customers 4.254 

Securities 2.307 Savings deposits 2.724 

Fiduciary loans 1.036 Bonds issued 15.687 

Investments in subsidiaries Fiduciary loans 1.086 
and associates 433 Capital and reserves 841 

Assets of the ^ Liabilities of the 

regional building society regional building society 

Oth1r«"f a t USparkaSS ^ ‘ 3 - 778 (Landes-Bausparkasse) 3.655 

Other assets 1^91 nthw iiaha;«i m 


3.778 

1.521 


regional building society 

(Landes-Bausparkasse) 3.655 
Other liabilities 1.073 


Total assets 


35.668 Total liabilities 


35.668 


Group balance sheet 36.807 Total activities 4 4.4S7 

Norddeutsche Landesbank 

Girozentraie 

Hannover — Braunschweig 


i 
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BY PETER RIDDELL 


BY ANTHONY MORETON 


Q Aber 


THE SHARP rise In unemploy- 
ment in the last month, the 
second increase in a row, 
has come at an embarrassing 
time for the Government. Sq 
the Whitehall rationalisation 
machine has had to be unusually 
busy for the time of year, pro- 
ducing lists of special factors 
such as school-leavers atied over 
IS. more women leaving work 
to look frfler ehL'dr^n during the 
holidays and the poor summer 
weather reducing the number of 
seasonal jobs. 


But these do not add up to a 
satisfactory overall explanation 
of the increase in the last couple 
of months. which has offset 
around twch&fchs of the previous 
decline since last autumn. After 
all, notified vacancies have also 
been declinin'* for the last iwo 
months, it is certainly true -that 
the seasonal adjustment process 
has looked increasingly question- 
able and there has been a break- 
down in previous relationships 
between output and employ- 
ment. 

Officials may. however, find a 
better, if politically unwelcome, 
explanation for the trend in 
unemployment in other official 
figures published by Whitehall 
earlier this month. The average 
earnings and wholesale price 
indices at least suggest a 
possible theory — which minis- 
ters may not be too keen to face. 

The essence of this is that the 
real cost of labour is an im- 
portant determinant of the 
demand for labour. The cost of 
labour to the employer is related 
to the price the employer can 
obtain by selling what is pro- 
duced and this is an influence 
on labour requirements. This 
analysis has been developed in 
the Midland Bank Review, and 
is not only a plausible theory on 
face value but is also backed 
by the experience of the last 
few years. 

The real cost of labour is cal- 
culated by adapting the index of 
average earnings to include 
other costs such as national 
insurance and pension fund con- 
tributions and then relating this 
to the wholesale price of manu- 
factured good. From the em- 
ployer's point of view the real 
cost of labour lias to be com- 
pared with the productivity of 
labour. A high rate of growth 
of output per head could make 
it possible to pay high money 
wages in relation to the price 
of the product — the British 
miracle always at the end of 
the rainbow. 

There appears to be a definite 
correlation between this labour 
cost/productivity ratio and the 
trend of unemployment Both 
declined between early 1972 and 


the middle of HM; from then 
onwards until the end of 1975 
both also rose. At the beginning 
of 1976 the labour cost/produc- 
tivity ratio began to decline, 
under the impact of pay restraint 
and at a time when price -controls 
were being relaxed. Unemploy- 
ment also stopped rising as 
rapidly ai before. 

The relationship has been 
uneven in the last couple of 
years but the unemployment 
plateau during the winter of 
1076-77 and the decline earlier, 
this year corresponds, after a 
time lag of a few .months, with 
either a stable or a faffing labour, 
co st/produc tivity ratio. There 
are. of course, other important 
influences oa labour require- 
ments, notably the' fluctuations 
in the overall level of demand for 
goods and services. 

As the Midland Bank analysis 
has pointed out. this can fail to 
be effective in raising the 
demand for labour and lowering 

unemployment if -at the same 
time the real cost of labour is 
working in the other direction. 
This may explain why the 
expansion of the- public sector’s 
deficit in 1974-75 to unprece- 
dented levels apparently failed 
to work in a Keynsian way. The 
real cost of labour was being 
kept up by constraints oh output 
Prices and by large increases in 
money wages, especially for the 
lower paid. 

The events of the last year 
support ihia view, though in a 
more complicated way. The 
demand for labour was given an 
obvious boost from late last 
year onwards by the sharp 
recovery in consumer demand, 
and by the more modest rise in 
output. This was reflected in 
the unemployment figures until 
two months ago. 


THIS WEEK the Sttagnra 
Maru, a 280,000-tan tanker has 
been unloading her whole cargo 
of crude oil at Axnlwch. Shell's 
terminal. on the northern tip of 
Anglesey in North Wales. The 
crude, a cargo from Qatar, was 
destined for ' ihe company's 
refinery at Stanlow, 78 miles 
away, on the Wirral. 

' Amlwch is an unlikely place 
for a terminal. It is set in a 
particularly attractive part of 
the world from which the whole 
range of North Wales’ moun- 
tains, and Snowdonia in parti- 
cular; can be seen. When Shell 
chose the spot there was a 
harbour of sorts, though it had 
not really been used since the 
turn of the century, and con- 
troversy surrounded the project 1 
from the start. 

Opposition came from those 
who believed that unloading oil 
through a single buoy mooring 
two miles out to sea would lead 
to damage to the environment, 
and from those who objected to 
the pipeline between terminal 
and refinery crossing their land. 
Apart from various sea and 
riparian authorities. Shell had 
to negotiate with 440 land 
owners, farmers and tenants, 
involving 528 rights-of-way 
claims. 

Even today, 15 months after 
oil first started flowing through 
the pipe, opposition continues. 


There are those, like the 
Marquess of Anglesey, who 
resolutely believe that at some 
time there will be. a serious 
spillage. Disasters such as the 
loss of the Amoco Cadiz, and 
its oil, in Brittany do not lessen 
their fears. 

Two economic considerations, 
however, cause Shell more im- 
mediate concern. The first is an 
unusual contract between the 
company and Anglesey borough 
council under which Shell pays 


ins community. Shell originally 
was to pay. Ip a tonne of 
oil landed: but since the fee 
was linked to the retail price 
index, the amount paid has now 
risen to 2.1 p. 

There is a minimum guaran- 
teed throughput of 10m tons 
a year in the first two years 
and 7.5m tons in each of the 
next two years. Thus this year 
the council is receiving 
£210,000.' ' 
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ANGLESEY TERMINAL 


the council a levy on the oil 
which flows through the pipe. 

None of the other pipes in 
Britain connecting terminal and 
refinery involves any through- 
put payment And Shell does 
not pay any other council 
through . whose area this pipe 
passes once it has crossed the 
Menai Strait onto mainland 
North Wales. ' It offered this 
carrot to Anglesey to get the 
necessary consent from a d an bi- 


ll n fortunately, from Shell's 
point 1 of view, Anglesey, 
prodded by some Labour coun- 
cil members, wants more. 
Delicate negotiations .have 
been taking place since Mareh. 
Neither side openly admits the 
figures being bandied around, 
hut it is thought that Shell is 
prepared to concede rather 
more than £300,000 a year 
while Anglesey wants £750,000. 
A settlement is expected at the 
end of next month:. 

The other factor perturbing 
Shell is that since Amlwch was 
conceived, the' economics of oil 
have changed radically. Amlwch 
was first devised in the late 
'sixties, when a substantial 
increase in oil consumption was 
envisaged. 


The. 1973. Arab oil price rises 
put an end to all that Demand 
for all oil. products dropped 
sharply , and Amlwch became 


fiperationsl-at.ii time when the 
Stanlow refinery was working 
well below* capacity. Today, 
StanlDW; -is ‘Operating at 63 per 
cent /it capacity and .the - big 
tankers moor off Amlwch every 
week, to 10 days instead of a 
couple a week. . 

The 'result is that while the 
pipeline was expected to work 
up towards 15m tonnes 
(Stanlow itself can handle 18m 
tonnes of crude a year) and has 
a theoretical capacity of 25m 
tonnes,- the... pipeline bandied 
only so dmt 5m. tonnes in its first 
-12 months. 

Shell is therefore paying 
Anglesey its guaranteed mini- 
mum -on' a real throughput of 
only' half the guarantee figure 
— a not very happy situation. 

Yet Shell cannot really be 
faulted for wanting the North 
Wales centre. The depth of 
water, width and turning room 
on the Mersey restrict folly- 
laden tankers under the most 
favourable conditions to those 
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taking a c ■ power station. 

Amlwch was chosen primarily ** >* url h t .nnorr, tlicrc have beeaj: 
because of its deep water. Even ^ small sP iiu^. and tofc'Mjfi; 
without taking the tide into ^ opposiUau vcnr. auu^J 
account it has 120 ft of water, a ^ 1£ , 

some of the deepest for off- Hawpvpri shell tea- ■*($&}■ 
loading available in me worm, f rluna . e m having x ^tas.oiL-A 
and it can take any tanker so £ J;? ^j r _ sinr 

far constructed. The ^ largest x ^ ^ dono ihananMi, 

at sea, the “ d *? ouv to smooth cut 

Bellamys. b ” th . 540 i 5 00 at t S difficulties. Mr. U::r.h£i0 jfi 
have both discharged at the ^’elsh-SpcaKlri^ 

(his Christian name * 

Inevitably, a capital-intensive ^ cor g e ^ \vvjsii) switched 5 
operation such has no. ^ marketm , tu , hc pipeline v« 

worked miracles for AjWesejs Ject r j K bt at the t 
serious unemployment problein. d ile anv number rf caBstPCc-:’*- 
There arc aboui 60-.0 »«**" fi0 n problem.-, and 
at the port and the ossoented ^ 

terminal at Rh05 ^ oc ij sc hemc ti> the portion ; 'where * 

three miles away. Some, such inicsial pan pTShdlXi 

as the divers. have com ! irom refinia! , c ,-,, n0 mivS, TSttirvcjgi' 
outtide but probably half were whn has bocvT 


me i.2uu-p»u= . * , 

nearby aluminium smelter run «reat . niiii 
by Anglesey Aluminium (an persuasion. 
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Mixed Applause for Mercer 


High rate 


The large number of delayed 
pay settlements meant that the I 
rate of increase in wage coats 1 
only began to accelerate in the! 
late winter. So with wholesale 
output prices continuing to rise 
at a modest pace, it has only 
been in the recent months that 
real labour costs have started to 
rise sharply — by around 4$ per 
cent in the last six months com- 
pared with 11 per cent in the 
previous half-year. This does' 
not necessarily mean that un-j 
employment will continue to j 
rise; after the events of the last 1 
few years if is impossible to be 
so certain. But the recent trend 
Of real labour costs does suggest 
that the politicians should no 
longer be allowed to talk confi-l 
dently about a continuing gentle! 
fall in the underlying level of 
unemployment. A high rate of 
pay increases means less jobs, 
sooner rather than later. 


IN SPITE of the first appearance 
of Sweet Angelina, the 
reportedly speedy Henry Cecil 
roan, on the Rowley Mile coarse 
this afternoon, Joe Mercer, the 
stable jockey, has opted for 
Goodwood. 

It is not difficult to see why. 
For Mercer, whose ratio of 
winners per mounts this season 
is considerably better than any 
other leading rider, including 


RACING 


BY DOMINIC WIGAN 


I Lester Piggott (21.76 compared 
I with Piggott’s 19.631. has a clear 
chance of winning the Waterford 
Candelabra Stakes with Mixed 
Applause, Sweet Angelina’s 
stable comnanion. 

Although Mixed Applause, a 
Nijinsky filly, found Devon 
Ditty too . good for her in the 
Cherry Hinton Stakes last 
month, there was clearly no dis- 


grace in going down there in the 
light of Wednesday’s Lowtber 
Stakes. Furthermore she 
bounced right back to winning 
form with a particularly game 
victory over A Star is Born in 
the Sweet Solera Stakes.' 

Sure to be ideally suited by 
this seven Furlongs and what 
seems certain to be a fierce pace 
from the outset. Mixed Applause 
can further add to Devon Ditty's 
already formidable reputation 
with a win over Head Huntress, 
a stablemate to last year's 
winner, Cistus. 

In the other two-year-nld event 
on this jackpot supported pro- 
gramme, the Harvest -Nursery, 
I intend giving another chance 
to Collect 

Henry Candy's Song - juvenile 
ran out an easy winner from 
Just a Kinsman at Leicester hst 
month and it may nay to over- 
look a subsequently disappoint- 
ing run at Redcar where he was 
well beaten shortly after halfway. 

That was clearly not his true 
running and the hopedrfor return 
to that Leicester form will prob- 


ably see him home, against some 
modest opponents. 

In contrast to Joe Mercer, 
Geoff Lewis, another leading 
jockey with a choice of the two 
meetings, has opted for New- 
market 

The decision could well be 
justified, for School Road, his 
mount in the Shalfleet Handicap, 
did enough when beating Unella 
by a length over 'his six furlongs 
course and distance last time oat 
to suggest that she cgn defy 
8-staue 4-lb today. Years Ahead 
and Gauloise also look strong 
possibilities for the Epsom 
jockey. 
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CG— These theatres accept cerra In eret*t 
cord* tn> telephone or at the Bo* Office. 

OPERA & BALLET 

COLISEUM. Crcaii cMflfi.O*;" 0 S25B 
Reservoaaa* Ol-flSb 3161. 
ENGLISH NATIONAL OPERA 
TomoDt end ■ Tue. next *1. ».33: -™* 
Consul tuns repute* icnejjoleo pen. , w 
Carmen'. Fer further details rtf** IM-Mp 


t THEATRES „ theatre oi-aMUMW 

‘ » •saiSfas ‘v- 


THE AYRES 


„5» aSdrsws 

EUANO^BRON jntVUR RKOn 
A JMW frit* ov e nONALO MMVIOOO 


WHOSE LIFE » «I •; /:■; 

A MOM?Kie6:> e'-A' ' 

E . a , 


r. at S.o. Fri SjV 5 45. *.5 dM' i 

lEsbuRY. cl u 


^Y^reSTIVALJA^ ,«•»*«■ 


Eras. 7 JO. Mai. sau- 3.00. 
LONDON F£STf VAL BAlSr 


Peter Tenon 


A* SHAFTESBURY 


Until S40L 2: SWAN LAKE. . Tg«t£} I KING'S ROAD THEATRE. ,01-352 74M. 
Selhore. Johnson. ScOL 1 to I Mbted I Mon to Tnurv. 9 O. Frt . bat- _«^30. 9.30 


THE ROCKY MORROR SHOW 


GOODWOOD 

1.45— Collect*** 

2.15 — Swing Through 

2.45— Canard 

3J5 — Mixed Applause" 

3.45— Breton’s Sister 
4A5— Nelbi 


THEATRES 

ADELPHI THEAiut. ll OI-B3G 7611. 
LAST S WEEKS. MUST END OCT. Id. 
eCm- 7—0. M» tv Thurv 3.0. sat. 4^>: 
IRENE IRENE IRENE 
THE BEST MUSICAL 
oi 1976. 1977 and 197B„ 
IRENE IRENE IRENE 
“LONDON'S BEST NIGHT OUT.'* 


DON T DREAM IT. SEE IT. 


LONDON PALLADIUM. 01 '^.J 7 

SofrtcmS^" 4- For one onlv 

TUB MAX BYGRAVES SHOW 


ShAllO'Jurv A>r. Illljl rislM** 

FAN 1 AVI 1C ' ■■ T . 

GOCHPELE _■ 

••BURSTING WITH LNiOYMEN.. " 
Pt'er^ L2 to Lf>. job 
before vhc- V. tl— *&?£&&&£ 
bctI. Sat Mfi. T!"- - - 5* ri t 7 - 

S JO jrd 8.30 Trjnv ;o One W'V4tK*4. 
. * l 3*; 


paLLAPIUM- 0 # -43b » j. ; 

For 'Sie Wirt only. f Tth..Jire 


MICHAEL OENTI Jl AR WA YNE_KJNC_. ; t.S 2MC ! 

LYRIC THEATRE. 01-437 36B6. Er*. B 0. | Mai. TMpv J-OJ 1 3C *.F r *05y 

30 - 50 a*"- ; ftsasr ’it : 


O'. -4.17 7373. ; SHAW. O'.oHS 1394. WavaoN « 
fert Only. f Theatre n ■■ M» r'j* hv 


ENGLAND MY .OWN, Evry v. 7 r FB 


NEWMARKET 
2-30— Years Ahead 
3.00— School Road 
3A0— Gauloise* 

4J50 — Brigante 


CREDIT CARd’sKokM^S 


KINGS 836 7611. 


ALBERY. 036 3E70 Credit card bkev 
836 1071-3 from 9.30 am. Party rates 

Mon.. Tuev. Wed- and Prf. 7-45 d"» ^ ^ 

?“7h«WwTcOME IS ■ mrec^ V o““^^0 F i»ELL, 

U ^ L .VER RrS ' ^VE°NT W TREASURE." V D. " ^AY 

“MIRACULOUS MUSICAL.” Pn. Time*. IT FILL THE LYRIC FOR A HUNDRED 

ALOWYCR. _83ft,640 A. ,„ llrfo B36 533* 30* IS *W “."Klitl’snS. 

ROVAl ^^f^HPANY -i-rnnia* N^ONAL THEATRE ca , 


puwmGHT fi lumen a FINLAY i "overVooo'reRFWMVftis . >_■, 

6V Eduardo do Fi'jK?-.-.,. I GOOD SEATS L J f_ v, . 

”T%vst :fl T S 7u M %^E 0 y. z ^ EL -'AN 

YEARS.' SundwJVgS: Hfi.- 

IAYFAIR. 6=9 3036. Air and. a gtli TcAh ” ■- 

^ WELSH NATIONAL THEATRE CO. TALK OF THE TOWN. COjO! -73*J*BT _ ’ I * f - '■ 

u ^ w ^gaga» A,r -j K n • m f 

WttJg^STTS " “V 1 1 ^ 1 1 

9M*&3irpS9& ... . f 

£4T£3 Md £2. NO ONE WHO LOvtS - 6» Tflo ma, gefre_ I 

THE ENGLISH LANCC/AGC AND THE V . UDEV ., LL no:.# rr, F«J'„ pa. 


LONDONS LCNCJST i*4;" 

nu«D i rusi AjVCSS ■”'?*. 



t indicates programme in 
biark and nhite 


BBC 1 


6.4: i- 7.5.1 am Open University 
1 1 lira High Frequency only). 
9ja FaddinfTton. 10.00 Jackanory. 
J0.J5 Grange Hill. 1UJ5 Big John. 
Little John. 11.25 Cricket: Third 
Test— Comhill Insurance Test 
Series: England v. New Zealand. 
1.30 pnt Trumpion. 1.45 News. 
2.00 Show .lumping. ■’Cricket: Third 
Test. 4.18 Regional News for Eng- 
land i except London). 4.20 Play 
Cnh.inl i Ac 1 1 (in ami 4.43 


5.40 News. 

S.55 Nationwide ( London and 
South-East only). . 

620 The Transatlantic Balloon, 

7.10 Hoe-down.- 

7AQ Young Danl Boone. 

SL30 The Fall and Rise of Regi- 
nald Perrin. 

9.00 News. 

9.25 Petrocelli. 

10.15 Face the Music fLondon 
and South-East only) 

10.45 Regional News. 

10.46 The Late Film: “I Could 
Go On Singing’’ starring 
Judy Garland. 

All Regions as BBC-1 except at 
tbe following times: — 


School (As BSC-2 11.00 am). 4.45 
Acatnn Sax. 5.10 Play Away. 


WALES— L30-L45 pm O Dan y 
More. 5.10 Chrystal Tipps and 
Alistair. 5-15-5/10 Teiiffant. 5J»5 
Wales Today. 6J5-6.20 NewydtL 
7.10-7.40 Crwydro Clawdd Offa t,S) 


O'r Ystoa: Groesoswalit. lOJa 
Music in wales I Concert from the 
Welsh Jazz Festival 1978). 11.13 
The Late Film: “I Could Go On 
Singing" starring Judy Garland. 
12.50 am News and Weather for 
Wales. ... 

SCOTLAND— 5.55-6-20 pm Re- 
porting Scotland. 10J5 Breathing 
Space. 10.45-10.46 News for Scot- 
land. 

NORTHERN IRELAND — 4 J8- 
420 pm Northern Ireland News. 
5.5&6.20 Scene Around Six. 10.15 
MarjrOTJara. 10.45-10.46 News lor 
Northern Ireland. 

ENGLAND— 5.55-6.20 pm Look 
East .(Norwich); Look North 
( Leeds. Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 


day (Southampton); Spotlight 
South West (Plymouth). 20.15- 
10.45 East (Norwich) on Camera; 

; Midlands (Birmingham) A Couple 
of Cranks; North (Leeds) BBC 
North Young ' Music Makers; 
North East (Newcastle) Friday 
North: North West (Manchester) 
Northwest of WestminsLir; South 
(Southampton) Hey Look . . . 
That’s Me; South West (Ply- 
mouth) Peninsula; West (Bristol) 
It's in the Blood. 


F.T. CROSSWORD PUZZLE No. 3,754 



BBC 2 


€30-7.55 am Open University 

11X0 Play School. 

. 2,00 pm Racing from Goodwood. 

4.00 international Show Jump- 
ing. 

4J30 Cricket: Third Test— Eng- 
land v. New Zealand. 

CJ5 Open University. 

- 7.00 News on 2 Hea lines. 

7.05 Children's Wardrobe. 

7J30 News on 2. 

7.35 Six English Towns. 

8.05 Leonard Bernstein — Reflec- 
tions. 

9.00 Jazz from Montreaux with 
the Benny Carter Quartet, 
Carrie Smith, and the Cab 
Calloway Band. 

9.25 Horizon. 

10.25 Don't Forget to W’ritel, 

11.20 Late News on 2. 

11J0 Cricket: Third Test (high- 
lights). 

12.00 Closedown (Reading). 


ACROSS 

Stick hotel servant in wet 
weather wear |3. 5i 
Gloomy like this doctor con- 
cerning ... ( 6 1 
. . . trick adopted by city in 
Kansas (5) 

Allow little margin with 
encouragement to jockey 
(3. 1’. 4) 

Bar sherry perhaps before 
spring i4. 5' 

A ini nf craft shown by Lon- 
don street (5) 

Way over part of bridge 
rrcedi fling ffi) 

Runs away to head office — all 
right hi take the chair (5. 2) 
Undergraduate is impertinent 
io the Queen i” i 
Sucker for hypocrisy (6) 
Pentagon, say. or some other 
military HQ (5) 

Raffle paper found on hospital 
bed (4. 5) 

Drink to order in Ulster with 
assistance w» hear 19) 

Club attracting youth leader 
by perversity of fate (5) 
Mother enters twice to find 
Tniit (6) 

Study recorded— that's im- 
plied (S) 

DOWN 

Be relegated to eastern ware- 
house (6) 

1 met Ted in mix-up with 
young Parisicnne (9) 


3 Nine are getting too much to 
drink (3, 4, 3. 5» 

4 Finished from end lo end (7) 

6 Not working — like a cashiered 
officer? (3, 2. 10) 

7 Well-groomed girl (5) 

8 England's premier howler ol 

yore left without teeth (Si 

9 Grab hit of song (6) ' 

16 Impudence on board during 
part of a service at dinner 
15. 4) 

17 Leaving discharge to branch 
( 8 ) 

19 MP is a bird (6) 

20 Chap welcome to stop at sea 
( 5 . 2 ) 

21 Remained sad vet different 
( 6 ) 

23 Warning bell arier the fashion 
of tbe Marines (3) 


LONDON 

9.30 am Elusive Butterflies. HJ55 
Talking Bikes. 10.20 Oscar. 10J30 
Animated Classics. 11.15 Station- 
ary Ark. 11.43 Felix the Cat. 
12.00 The Learning Tree. 12.10 
pm Hickory House. 12-3(1 Look 

Who's Talking. 1.00 News pius 

FT jndex. 1.20 Platform. 1.30 
Family.- 2J25 Racing from New- 
market. 4JS Children of the 
j.StQnes. 4.45 Runaround. 3J5 The 
Cuckoo y.’ahz. 5.45 News. 


6.00 Alter Noon in Action. 

625 Cartoon Time, 

655 Crossroads. ! 

7.00 The Krypton Factor, 

720 Backs to the Land. 

8.00 Survival Special. 

9.00 The Foundation, 

10.00 News. 

1020 World Swimming Cham- 
pionships. - 

11.00 Whats On LWT. 

11J5 Law Centre. 

12.15 am The Entertainers: Ralph 
McTeli. 

12.45 Close— A painting by Goya 
set to the music of Juan 
Martin. 

All IBA Regions as London ex- 
cept at the following times:— 

ANGLIA 

llUO am Dwomntr— ifcp Do; wonder. 
MAO Tell Me Why. 1L05 Masic Circle. 
1130 Tbe Paper Lads. L.25 pm .Mutt* 
News. 5.15 SUm, on Ice. 6.00 About 
Anglia. LOO Tbe Incredible Hulk. U-00 
Crass Question. LUO The Street, of San 
Francisco. 1Z30 am Christians m Action. 

ATV 

10J9 am Friends ol Man. U.OS Tbe 
Paper Lads. 1L10 Conquest of die Sea. 
1-20 pm A TV Ncwkdesk. 1 JO General 
Hospital . 5J5 Those Wonderful T/ Ttmes. 

6.00 atv Today. OJIO The incredible 
Hulk. ULOO Soap. 12-00 Oscar Peterson 
with Dizzy Gillespie. 

BORDER 

mo am Dsnomnit— the Dog Wonder, 
in. 40 Tell Me Why? HJB Magic C3rcle. 
XUO Tbe Paper Lads. 12-30 pm The 
Story of Wine. «-20 Border News. US 
Survival. 2JB Afiernoon in Action. 545 
Tb-; Partrtdge Family, un Louk around 
Friday. 8.00 Tbe incredible Hulk. 1UB 
The Law Centre. 12.00 Border Hews 
Summary. 

CHANNEL 

UD pm Channel Lnncbiinn- News and 
What'S on Where. 1J0 This Sporting 
Land. 2-BO Sommer After Noon. 545 
Friends of Man. 6JW Channel News. 
640 Volley of the Ofcosaurs. MB 
RurvrraL UO The Incredible llulk. 1048 
Channel Late News. 10.32 Sommer -of 
■73. U.Kl TV Mule: "TIil! woman 
Hamer." 1245 am World Swimming and - 
Divlns Championship*. 12.45 Neti-S and 
weather in French. 

GRAMPIAN 

SJ25 am First Thlra. 1IL2D The Beach- 
combcrs. UM5 Tell Me Why. U40 
Magic Circle. 1L3S Paper Lads. L20. pm 
Grampian News Headlines. UO SurvivaL 

2.00 Summer After Noon. 64M Grampian 
Today. 640 Partners. 740 Bless This 
House. S.00 Tbe Incredible Hnlk. DLOB 
Redcetluns. 1135 Grampian Lale Night 
Headlines. 

GRANADA 

IIL2S am Sesame SirceL IL20 Castaway. 
11.45 A Handful of Songs. U0 pm TUa 
Is Your Rent. UO Tbe Amazing World 
of KrcsJtln 2.00 After Noon, 540 The 
Undersea Adventures oT Captain Nemo. 
545 Crossroads. 6JM Granada News. 
6.10 Kirt. fiff. 6-dS Cartoon Time. 

The Many Wives of Pamck. 8J* XU® 
Incredible? Hulk. 11.00 Frida v Film 
PromliTe— Steve Forrest hi ‘ -, nie RundlnB 
Stan." 12-50 am A Uttle Nlabt MBSfc. 

HTV 

10JHJ am Elephants and Etuitnes. VIA) 


Ten Me Why. LUJ5 Magic Circle. 1U0 
The Paper .Lads. UO nra Report West 
Headbcis. L2S Report Wal-s Hcadllccs. I 
UO Those WoBderfol TV runes. 2J»I 
Women Only. 54S 1 The Undersea Adven- \ 
Tire* of Captain Nemo. i2o Crossroads.. 
6.00 Reaem West. 645 Repon wales. 
6J0 This Spatting Land. 8 JW The 1 
Incredible Bnlk. XUO Qoiacr. 

MTV Cymru /Wales— As HTV General 
Service except U0-US ma Penawdou 
.Vewyddion y Dydd- 045445 Caman 
Cantamll. 6.00-645 Y Dydd. 

HTV West— .As HTV General Service 
except: U0-U6 pm Report West Head- 
lines. 6.156 jo Report West. 

SCOTTISH 

10-20 am Dynomutt— <be Dog Wonder. 
UUS Tell Me Why. XUO Magic Circle. 
1U5 Paper Lads. US wn News and 
Road Report. U0 Honse party. ZOO 
Summer After Noon. 545 Cartoon— The 
Undersea Adventures of Captain Nemo. 
540 Crossroads. 6JB0 Scotland Today. 
648 Lavernc and Shirley. SJW The 
Incredible Bulk. UJA Festival '75— 
Cordon Honeycombc. IL45 Late CaU 
115B Police Satseon. 


Tonlaht. Mop.- V-3S°Tomor • 2X10 A 


PVFNT TO TREASURE." D. Mir. MAY 
IT fl LL 7 HE L YR 1 C FOR A HUNDRED 
YEARS." Sunday 


Sunday Tinier- 

36. A]r cond. 0's. 8-0 


IUIRHU 6 * "TVy.- (.4W1 1 inimi I ■ “ 

anal pgrfs. Stowe GoocV* THE WOMJM- j MERMAID. 0 • -24B 76S6. RcSUurani 
P1RA+E5 ANN BON KEY AND MARY I fc,cnliws7.30 and 9 15- 


READ * more fun and tluMigbt.provi 
than anyth! no die o" the West Ena d 


Time Out With CORIOLANUS twart port. 
Tum.1 and dnal oerfs. . StrindfterBVjrHJE j 


DANCE OF -DEATH ijram ThjwsJ. NOW 
BOOKING far AS YOU. UKE Jflilrom 


SUONBSm. 


tj» Thomai ftshe.' 


»• Hilarious . . ; see 'it." Sunday T1 
Monday to Thursday B.3o. Friday 


Saturday at 7-00 and 9.15. j 

AMBASSADORS, CC , 01-838 1171 I 

NmStiynr B.oa Matinees Tues. I4S. | 

PATRICK CARgUl ^•J jONY' ANHALT | 

_ . in SLEUTH | 

The World-Famous Thriller 1 

by ANTHONY SHAFFER. • • 1 

"SeelnB tne play apaln Is- In tat an j 
utter and total Joy." Punch. Seat prices 
£ 2.00 and £A40- Dinner and ton-price! 

seat *7.50. * ( 


amr NATIONAL THEATRE. 


OLIVIER topen ‘W TO" 
2.45 and 7-30 MACBETH 


araoei Tou t 7.30. TomOr. 


“S?-eiin.y Agatna Chnatic »-lh *hOt*a/-4 
whedunr.t hit Aeat-v <LV-aLc ji.jUMt - ^ 
ina the Well End ajwun unlft aeolfier.-^T 


LYTTELTON wrosccnium suae 1 - Ton'll Fci^, * 

7 . 45 . Tom or. 3 and 7-4S PLUNDER, hr j , Alfk-COMn'TI 

COTTESLOE^f-smaR auditorium i: Pram A N EYENIiJg V 

pass ta iu. EvS Maw Mle^h«a'p : ^ victor. a palace. 

RoJbiSaKS sSisSjcNdR card & CfAJK 

925 3052. Air Conditioning. 


m*JtCrtes." feu* Bartw. £>»■.. **a Nwit® 
AIR-CONDITIONED THE AT iU -£'jf 


01-437 2663. Evcmnot S.OO. 


SOUTHERN 

HL2» am Adventures la Rainbow 
Country. HL40 Tell Me Why. UJDS Magic 
Circle. XUO Tbe Paper Lads. UO pm 
Southern News- UO Those Wonderful 
TV Times. UK Women Only. 540 Week- 
end. 540 Crtissrosds- UO Day by Day. 
6X0 Scene South East. 6 JO Tell Me 
Another. SXO The Incredible Hulk. 11.00 
Sombera News Extra. 1140 The Friday 
Horror Film: "Revenge of the Creanrre." 

TYNE TEES 

9JS am Tbe Good Word fallowed by 
North East News Headlines, imo Tarzan. 
1140 Magic Circle. 1 US Tbe Secret Lives 
of Waldo Kilty. UO prn North East News 
and Looks roand. UO Father. Dear 
Father: 2X0 Summer After Noon. 545 
Gambit. 6X0 Northern Ltfe. 740 Tbe 
Cuckoo Waltz. 8X0 Tbe Incredible Hnlk. 
13X0 Sportstime. H4Q The Friday Film— 
"Can Eden Be Saved?’; 12X0 am 
Epilogue. 

ULSTER 

1020 am Woobinda. 18X0 Tell Me Why 
21X5 Magic Circle. 1UB Paper Lads. 
140 pm Lunchtime- 148 Tbe Story of 
Wbte- US The Electric Theatre Show. 
443 Ulster News Headlines. 545 Tbe 
Ffinntones. 6 . SO Ulster Teletislon News. 
6X5 Crossroads. 640 Reports. fc-50 
Police Six. 8 X 0 The Incredible Hnlk. 
11 X 0 Tbe Bob Kewhan Show. 1 US 
Carrolls Irish Open Golf Championship. 
XL50 Bedtime. 

WESTWARD 

1040 am Betcbc-r. 10X0 Tell Me Why. 
has Made Circle. 1140 Paper Lada. 
1247 pm Ga<< Honertnm's Birthdays. 149 
Westward News Headlines. L4 This 
Sporting Land. 2 X 0 Stmuner After Noon. 
545 Friends of Man. 6X0 Westward 
Diary and -Sports Desk. 740 Mias West- 
ward '73 fFtnaD. 8 X 0 The Incredible 
Bull;. 1048 Westward Late News. 1040 
Summer of '73. 11X0 TV Movie: "Tbe 

Woman Sumer.'* 1245 EM The World 
Swimming Championships. 12X5 Faith 
For-Ufc. 

YORKSHIRE 


Mats. Thurs. 3.00. Sat. 5-00 and 0.00. 
DONALD SINDEN 


OLD VIC- 928 7616. 

PROSPECT AT THE OLD VlC 


Limited. Season: Oklooer ’2-De»ndjKr S. "r 

A N EVENING WI T H OAVC ALL EH-M j 

ICTOttJA PALACE. • ’ ■ . 

01-843 473^0 Ct-934 tl17.. Y i>g 

STRATFORD JOHNS "• ^ 
SHEILA HANCOCK -V ; 

ANNIE .mm 

Even rtl QS 7.30: NTat i Wwt. A Lil' 3X5» 

IAREHQIKF. n-MKlr Tlwlta C;*MtT 


DONALD SINDEN 
’ Actor of the year.’’ Ewertno St 
■■is SUPERB." Nj.W. 
SMUT YOUR EYES AND 
THINK OF ENGLAND 
"Wickedly innny Times. 


A Raad. l '0l.TSa A 429i M5n.5rtfur«f 8^55! j *|R, Rjogil's BgL ' Tel^ ^A06 2431 


i prior to the EdinOurgh Festival) ! PiJJ7 3r 

Derek Jacobi in , Garden. 8 SS 6 3<3tf. . Rorat jAUtSiimv v 

IVANOV . Comoany. Too't fi.O. Pete Alkia's A i ll j 

Chekhov’S comedy, with Clive Arrlndeil J "Pete Atk-ifs music alpne . would >HakhJ«- 

Brrnda Bruce. Michael Denison. Lou- sc I the play wtji?h oomn to to t*. 

Purnell. John SavIBent and Jape 1 wymarfe. ’ s? ^^7- . 

Today -7.30. Sat a.30 & 7.30. WHITEHALL. 01 -930 bOV-- ■ 7b*.Ht 


Fn. and Sat. 6.00 and BX5. (Bnitet 
food available). 

_ ELVIS . -*•- 

' infectious, appealing, foot stampine and 
heart-thumBino." Observer. Seats £ 2 . 00 - 


A MIDSUMMER NIGHTS DREAM. T<H 
right 7X5 Last pert*. Tomor. 2.30 A 
7.45 with RULA LENSKA. IAN TALBOT.! 
ELI2ABETH E5TENSEN. PAV10 WESTON | 


f HITE HALL. Ol -930 659:-7?£S.tfl 

Eras.' a SO. Ft i. and S.H 6 .Aj :nd 9.004^, 
Paul Ravmond pres»ntv tne SensaL-snat-'r 
Set Revue C* :h.. Century. -+i:- 

DEEP THROAT 

Glh GREAT MONTH v C 


£ 6 . 00 . Ha H-hour bntore show best avail- 
able seats £3.00. Mon.-THura. and Fn 
G pm oerf only. 

BFST MUSIAL-OF THE YEAR 
EVENING STANDARD AWARD 


CAMBRIDGE. CC. B36 6050. Mon. to 
Thors. 8.00. FN. and Sat. 5X5 and 8.30 
. 1PI TOMB I 

.. _E*ritJhO. Black African Musical 


Packed- with variety.” Dally Mirror 
£2-oo-£5.oo 

THIRD GREAT YEAR 
Dinner and rap- price scan S8.75 ind. 


PICCADILLY. From 8.30 am 4 37 450C. 
Crean Cards 836 1071. Mon.-Ihur. 8 . 
Fn A SaL 5 A 6.15. Air cond. " Domin- 
ating vrlih -antenered gusto ana humour 
the BROADWAY 5TAR. D E*p. 
SYLVIA MILES 

- Towering penormance. D Mail. 
VIEUX CARRE 

" Wonts like magic" Financial Times bv 
TENNESSEE WILLIAMS 


WINDMILL THEATRE. Ct 01-237 E3IX./. 

Twice N jn-.tv 6 03 ani B 00. '■ 

Sunday C. 00 ar.a S 00 ■ -?W ' 

PAUL RAYMOND DTCSCB^- ■ 

_ _ RIP OFF ** 

THE EXCrtC EXPtR'ENCE OP THCi ".*i 
. _ MODERN ERA L 

■Takes to unoreycac-nied l.in*:s wh*t<. 


germisslbie on cur mar." Evg ^Nowd.ajf 
3rd GREAT. YEAR T .'3‘ 


" Thera has hardly been a more MtlsNlng | WYNDHAM'S. 01-336 . 30:9 Credit C artSm) 
cven.ng In the Won End . -the BEST: BkCS. 836 1071 torn a ~0 am mS.st 
COMIC WRITING IN LONDON." OlM. Thur. B.fl. Frl -and S?i s » 


CHICHESTER 


0243 81312 


Tonight. Aug. 20. 28 and 30 at 7.00 
LOOK AFTER LULU . 


LOOK AFTER LULU 
Aug. 28 at 2 - 00 . Aug. 29 at 7.0Q- 
TKE ASPtERN PAPERS 


" Sen running like an electric current. ' 
Fin Times. "DIVINE INSPIRATION — i 
AUDACITY OF HIS HUMOUR — 
HYPNOTIC EFFECT." D. Mall. I 


r. B.O. Frl ana sat s‘is ■jt'a'il-SfcTti 
. " ENORMOUSLY RICH . ’ ’ 

VERY FUNNY." tiding News. 


01-437 6834. 


COMEDY. 01-930 2578. 

Evgs. MOfl.-Frl, 8.00. SaL 5.00 and 8.30 
Mat. Thurs. 3.00 
EDWARD WOODWARD 
BARBARA JEFFORD In 
_ THE DARK HORSE 
„ _ ..bT Rosemary Anne, Stason 
Excellent family entertainment anyone 


Mon.. Thurs. 8.0. Frl. & Sat 6 & BXO. , 
_ „ JESUS CHRIST SUPERSTAR 
by Tim Rice and Andrew Lloyd- Webber. 


PHOENIX. 01-836 2234. Evenings at 8.15. 


Mats. WM 3.0. Saturdays 6 - CO & 6.40. 
"TlM BROOKE TAYLOR. GRAEME 
GARDEN make us laugh." Daily Mall, 
THE UNVARNISHED TRUTH 
.. . The Hit Comedy tnr Rovte Rvton. 
Hi ^AUGM. WHY I THOUGHT I WO 
HAVE DIED.' Sunday Times. "SHEER 
DELIGHT." Eve. Standard ' GLORIOUS 
CONTINUOUS LAUGHTER. ' Times. 


K 1 *"v age Is likely to enlov." S. T<|. •• laugh wmvitS 

-flssa.'BS 4w* oa*-A , aa S-va 

P\ Tel. • 'Opportunities brll- 1 “ riSmainnjie 


Hantlv aetoed by. hrrt-rate east. A most 


Mary O Maiicv's *.mj*h-nrt c o M vdv^-:' l'i 

once a catholic ■ . ? • 

Supreme cwn^fii on 

D»IJ> Tcicstap}). •- . ./.it ' 

"MAKES YOU SHAKE WITH 
LAUGHTER." Geasdum. . *, . 

j - 

CINEMAS .. va. 


}A1. WL Sun. SVQ'Wt 

t i“ao 3-20- La,e j4|OV * Ta:iU !’ t jJft 


LESLIE PHILLIPS 

A HAL ^.~°° ZEN ^DtSdSlOUS YEARS 
"Very funny." Sun. Tef. 


* ,M - Mon. to 
SaL «-“■ SaL 3.00. 

stunner/' gfcgPBa 


D EveniMd 8 00 6 F?i M l;» c'Jb to Ti T5' pobw staPr,n « B 0*l« 
EvenlASS B '°oH! F c!ai^ : ita 1 ! S lnd 9 0 ° -CRE DIT CARD BO OK IF 

“ The "“Ulh j* stnnn'efl." ' Dally Mall. QUEEN'S. Credit Cards 


9th Sensational Year. 


From September 2 Sara. a . 00 and 8.00.' I a ' st> - • ' 

by Tim Rice and Andrew Lh»vd "Webber. I CLASSIC t, 2, 3, 4. Oxford SkNl 

Directed bv HaroM Prince. Jonenham Court Rd: luho'. C36 filff. F™ 

- TZ~rr 1 special Season qi FHm EnUrtalnPi.'nt- for.jM 

lact C '* Sf«SSc US ' 6681 . I Chilaren <and Aauits<. Une nn=c 
LAST 7 -WEEKS. MUST END OCT 7 ! Mfrt-Frt.. It l*. Daart I CLiU X.ak. -tSE** 
Ergs. 8.0. Saturdays 5. 30 and 8.4 S t OATTle OF «LLT^ POND «U). • tM-v 
THE HILARIOUS j FIREFIGHTERS iU>. - . . “ • ™ »'• 

BROADWAY COMEDY MUSICAL i U and A prop.' ChllOren hstl-drirw- .'■pi 

» W'FE 1. Wal, HERBIE' LOt4‘ TO. r ^ 

-.^SlWiW ROBIN ACKWITH ! MONTE CARLO fU>. -^Prool ' 1 .35.-' 5 40 ^ 

-CREDIT card BOOKINGS «Q 0846.1 5.>S. a 05 Lite show Lnd-&PMI <8 Ehf «, 4 
lUEEN^ ~~ ; bONC REMAINS THE BAMEfAJ. St«rffo- 

Evnl ft-nn*™?- l?«S- “"“"’t 5 >Ound 11 p.m. .. .. : ■ 


1040 m Tarxan- 114X Ttie White 
Stone. njS The Advemnrea of 
Muhammad AIL 148 pm Calendar Ncjrs. 
140 House party. 2 X 8 Summer After 
>‘ 000 . 545 Catentlar Sport. 6X0 Calendar 
fEmley Moor and Eelmonl edhlonsi. 740 
Bless This Bouse. 8X0 Tbe Incredible 
Hnlk 11X0 . "Terror on the Beach" 
starring Dennis Weaver. 


DUKE OF YORK'S. 01-536 5T22 

Last pert. Ton't 8 . Tomor. 3 and V. 

■„ JO , H r a £±S?J?. ... THE PASSION OF DRACULA i iTi.ni’"' 

,n J »irALT R |«5 e1 1 eiinS ? 7 SCENICALLT SPECTACULAR ' 4 , BEAUTY AND IKEinBCASAJCU— A.43 

^UCTtON H OWow.-^m^ 0,,Ch " Ws i SifS’ 7 | 3 J 

« COU '- D MA £ll/ V °° D s^ OPS qf « ] massac re 

™ ft «■ 1 

YORK'S. CC. 01-836 5122. PAUL RAYMOND present* 5 I 'Ul » TOmlR 'rnalAp . 1 


Credit Cjrds 01-734 1166. 
DO. Wed 3 00 . Sat 5.00. n.30. 
.GCORGE CHAKIRI5 ROY DOThlcf 
JAMES VILLIER5. RICHARD VERNON 


RADIO 1 


(SI Stmobhonic braadcHt 
rHetilum Wave 

5.D0 am ,\s Radio — 7X2 Dave Lee 
Trans. 9.W Simon Bjiw, liXB Paul 
r.arneft -ailb thi- Ridio 1 Roadshow from 
Mcwiiuar. 1248 pm Ntwsbual. 12.45 
IViyr Po troll. . 2X8 Tonr Blackburn. Ul 
Kid ll'IUcn inclddinn j.Sil WwgbcaL 7 JO 
Spans Desk 'Joms Radio 2 ». 10X2 John 
Peel (S'. 12.88-2X2 am As Radio 2 . 


Solution to puale No. 3,753 


RADIO 2 1 .300m and VHF 


5?BHSBn53!3“7.QBaHE>5; 

a H S 0 _Q a s 
Qsagfasss Hnssaa 
n. n o g B h q b 
QBGOBEOHE 

Q ta E3 n s h n 

^7 -EGHGI HEEHnan 

S G □ a Q a 

QHHQBEH EEEa •• 
b b a a s e-e 
shebq snaanBiHEa 
□ n 3 Ei^a boo 
nnnnoH annEnanB 
B □ 13 3rn q g 
aaanEB aummn nm 


5X8 am News Sumnwry. 5X2 Temp 
Brandon fgi incHidiog d.lj Pause for 
Thought. 742 Terry wogan .Si from 
Brtdhngion, Inclndinx 847 Hating Bulletin 
aw) s.45 Pause for Thought. ID .02 Jimmy 
Young lire from Brixham (Si. 1245 pm 
Wagoners' Walk. 1240 Petit Murray's 
Open Home in Barry f51 Including 1.45 
Snorts -Desk. 240 David Hamilton fSi 
from • Southport. Including 2.45 and 3.43 
Sports Desk. 440 WassoncR. 1 Walk. 4X5 
Sports Desk. A50 John Dunn is? from 
Sooth end- on- Sea. nu-tudbc; 3.43 Sports 
Desk itnd fi.B Crast-*^iann<?l Motoring 
lafonnalion, 6XS Sports Desk. 7X2 
Barn Dnoce ffii from TUrnuay. includina 
748 Sports Desk. 1X2 Friday Miubr u, 
Seaside Muzht from Bangor, part i is>. 
S4U Talk by Ruben Grew- 840 Friday 
Night is Seaside Night, port 2. *J5 sports 
Desk. 18X2 Games Peoole Play. 1040 
■Sounds of the Son ■'live'* Uom The Paris 
Gemma, - London-, With the Carlos 


Romanos Orchestra. 11X2 Sports Dei#. 
1140 Brian Matthew introdnces RdtuMl 
Mldnlulu. Including liM News. 2X0- 
2.02 am News Summary. 

RADIO 3 <«m. Stereo & VHP 

635 am Weather. 7.00 Nevi. 7X5 
Ovurtuti- i s*>. 8.00 News. 8.B5 Moraiiu 
Concert i5<- 5X0 News. 5X5 Tats Weak’s 
Curepnser: Bn.thoven fS>. i.ao BB»^ 
Northern Ireland OndH-sira <Si. 10 75 
Swansea Each Week iSi. il on 
Cricket Third Test— England r. New 
'/■island including 1.3j pm News, i,M 
Playbill. S.OO Lunchtime worehnard. 6.08 
Lifelines: Leisure and Recreation. 740 
Proms 78 cart i: Schoenberg fSi. TJO 
Mlamderstandutg -uns. 840 Proms 78 
part 2; Bruckner IS*. Sound Dram* 
Before Marconi 'Si. 1045 FloreDt 
Scbmltt's Plano Qulntei fSi. LL© Nmn. 
11X8-1145 Tonight's Schubert Song IS). 

VHF — 6.98-7X0 am Open UqiWntff- 
7X0 With jew. H O B Edinbur^t Inter* 
national Festival 1978 recital, part 1 ISl 
1140 Festival ComnwnL HAS ReclraL 
part 2. 1.00 pm Nvtn. LBS Playbill fSi. 
1-25 BBC Northern Symphony Orchestra 
■S». 24S Janui Galway and Philip Mol! 
1S1. 340 Young Artists Rocllal IS/. ABB 
Rafael Orozco iS*. 4X5 The Young Idea 
1S1. 5. <5-740 Open UDlvcwlty. 7J0 

With MW. 


RADIO 4 

(Mm, 230m. 285m and VHF 
Alto am News Bri-tjng. 6 J» -Fanmn* 


Today. AM Today: Magazine, uulndlft; 
7,00 add S.OO Today's News, 7.50 and 840 
News Headlines. AC Hard Times (St. 
9X8 News. 0X5 Local Time. 445 The 
Life and Times Of the Plano <5>. M.M 
News. UL05 Let's GM This Sl-i'JmL UJJ 
Daily Service. IMS Moming S:ory. UXO 
News. 11X5 Tbe Amritsar Massacre «Si. 
17 hb News. 12X2 pm You and Yours. 
12.27 My Music iS». 12X5 weather pro- 
gramme news. 1X0 Tile World at One. 
ljfl The Archers. L45 Woman's Hoor 
from Birmingham, tncludinj 3.0O-C.M 
News. 2.45 Listen WIUi Mother. 3 M 
News. 5X5 Aftentoon Theatre. 4X0 
News. 4X5 A Peopio Without a Nation. 
4X5 Story Time. 5X0 PM Ru ports. 5X8 
Enquire Within. SX5. Weather: programme 
news. 6X0 News. 640 Going Flaw*. 
7X0 News- 7X5 The Archers. 7XD Pick 
of the Week <Si. IJO Profile. 840 Many 
Kensans Why. 945 Letter from America. 
9L0 Edlnbureh FesdvaL 949 Weather. 
ULOO Tbe World Tonight- 3040 A Little 
Night Exposure 1S1. 1845 Nightcap. 13X0 
A Book at Bedtime- 11.15 The Financial 
World Tonight. U4Q News. 

BBC Radio London 

20fim and Mil VHF 
5X0 am As Radio 5. 648 Rush Hour. 
9X0 London Lire. 12X5 pm Call Ul 2-OJ 
*Dfi Showcase. 4X3 Home Run. 640 
London Soorts Desk. 645 Good Fishing. 
7X5 Hocks Off I TJB Black Londoners. 
840 Track Record. HXo Late Night 
London- 12.®— Close: As Radio - 


DUKE OF YORX-S. CC. 01-83S 5122 

_ , , GOOSPELL 

Traitsierrea train the Shaftesbury Theatre 
for a further Ltd, season. Opens Aug. 29 , 


nm. V pm. 11 cm Opp n 
PAUL RAYMOND nr«eirtt 
THE FE5TIYAI OF EROTICA 
Fully air-condltloncd 
21« sensational month. 


FORTUNE. 836 MSB. Evs. B Thurs. 3 
,. . -Saturday 5.00 and B. 00 . 
MurwiPariow as MISS MARple in 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 


GAR R iCK THEATRE. CC 01.836 4601. 
Eve;. B.1S Wed. 3.0. Sot. 5.30 3 in 
TIMOTHY WEST, GEMMA JONES 
, MICHAEL KITCHEN 
In^HAPOLD PINTERs 
THE HOMECOMING 

'■BRILLIANT a TAUT AND EXCEL- 
LENTLY 'ACTED PRODUCTION.*' D T«f 


"|«NT lOrtord Circus}. 01-537 9*rt2.> 
SVBL 8.M. Mats. Frl. and Sal g nn 
TAKE THE FAMILY TO 
THE GREAT AMERICAN 
BACKSTAGE MUSICAL 
"A little lewot.” Financial Tinvs. 
Smart swell ihow." Dally Eunr.-si. 

" So enjoyable," Sunday Tlm vs . 

" Lvrk* have marc eln.incn 
than those for EVITA 
.. music more bite 


i CURZOM. Curaun JlrofTw^ 37i7. '? ‘'ll )1 } I -- - 

!?- ;A)r-Cota-if(orwn). tASTWESKS OUSJU ’ » v ''l h j { 

”■ Y*ALA iui in 70mnt <rnfl|An vttb.|,ilira» ' V. 

A *«iR» ■■xurc*-4wa . . 

' MASTER PIECI." Tinnn. 'MASTER- 'll V 
WORK. • Ohurrar. " MASTEDPltCE • t. -J ,!;>> . ; 

New*. Film 2.0. S.45. B.20 SUA.-4 a ?. . • 'I |. } f - 

— ^ — — ri * L il ( 1 i \1rH 

10. W IHtATRt rtOT J ». ^ 6 J \ |1 

Rienard Burton, rm^ Mopt.v Rkvitain . -A. 


Rienard Burton. RotJiy Moor.-- Rivhaid “ 
Hriidv. Kruuci in THE WILD • • 
GECSC^ (A A' Sen. Wu. 1.00. 

Suj-.T IO. 7.Ji Lite Ihoari *: 
* 5a1« M..5.p.m. !.e»l'. uuv he 

HOKcd hi 4iivan*p- f(ji hid p.sv Mon 

Frl A Alt pro'll. Sat. A -lull. E»d 


late nmM Uictwft. Lisj 6 jarv. , 


Jkan mat lor ANNE .' 1 Sunday Telegraph t ‘ ,X0 2535^77 1 

^*ndu cam bogkhiga — Scat* irpm 1 SlS^PI. isj: Iayoih. anor 


AN INtAHAUsTIBLY RICH WORK," ROYAL rnilBT 7M 174«1 

-. WT TO BE M IEBED^Tpg;. L ?£ L 3 «W- ^ “« 

cue THEATRE. 01-437 1501 , Ann BoB. Peter BoviUn. 

Eves. 3.15 WM. 3 . 0 . Sat b,DO. £ 2 o l i8r£ l £iK 1ln|a " 

PAUL- EDDINGTON. JULIA MtXENZIE and PAUL ROGERS 

BENI AMI hi. WM rnrovv r» ‘‘ In ECUME 


-■ owe THEATRE. 01-437 1 592 

Eves. 3.15 Wed. 3.0. Sat E.DO. £M 
PAUL- EDDINGTON. JULIA McXENZIE 
BENJAMIN.WHITFK>Wrn * 
ALAN A YC If BOURN'S New Comady 
TEN TIMES TABLE 

“77rf* WoSf be Che haoplerr ttaafiferw 
maker In LOnaon." D. Tel. “ An Irveslsr- 
Ibly gnfavatrie evening. ** Sunday Time* 


« J® S.riO UO p.m Sw. rrgf- 

Frt*„ jets, aw Suib, dttory.cipan 1 1. IS 
D.M.. prog. «t 11. 45 p.m. All uuu blthlc. 



bv Leigh J«emon. "Refreshlmity urv- 
■•sii tenable ond amspkuainlv mteill- 
9J"f. ■ eon. Frpm 6 Sort Micp) Wlillg^. 
■on an John Osborne* Inadmluihu 
Eridence. 


GREENWICH THEATRE, OT-850 7755 , 5 JW-ER-S WELLS THEATRE Rosebery Ave. 


WILLIAM DOUGLAS HOME'S 
Newest plav 

THE EDITOR REGRETS 
Evenings - S.OO Saturday* 5 and a 
No Pert, Bank Holiday Mon. 


a 57 1672. Ewm, 7.30. Mat. Sals' 2 .ag 


NINE DAYS 


MARCEL MARUCEAU 
'■ SHOULD NOT BE MISSED ' 
CHANGE OF PROGRAMME PRC 


°RtVBLAv*£a 5 lflp» 1550 0*1* • 

REV B WOE OF THf PINK PANTHER W. 1 
,S- di*. ware earn 1 45 . jt SO 

“bgi* 1 . Thgrs. Frl.. Sat. Oeo» 
ffi! n«L’ ! ’’A A i* >rah tab'r. at 
Bon OfMg.or-fcr re iL eyctjoiThu.-*. l.m.s. . 

MARBLE ARCH, W X. 733 2011^7 1 
KIN? fAt ,C SSJ H l!5* THIRD 

°°<5i MSaZfk ■a jar jae-tfe: 


H pSv^* AJI ^witetis 8% O il? t S0 , 6 S 06 .- b S v *I-TY. Credit Card*. 01-400 0004. 
sT'sihi. a52i 7 a 8 Suh ifn*-*?- 0 * Monday. Thursday Evenings s 00. Friday 
S.O. SOth.Aua. 7jO. sub. 8,0. Thur. & S.30 md 8.4S. Saturday 3.00 and a.oo 


,-400 6004. Sdn-1 


- ■* ri ' ■ ■ r'Jv ira 0.43. MiaraiT j,uu ana D.UU J 

0bSeW ' BU^N^ItO^. SUGAR £LS ' n 4 Ontaro 


J,!l S' *V‘n«£ rf 


AN UNMARRl«o WOMAN tW 1 --" 
.Prpav t.05. J 2tfEgrjg3E& 
Late.fhovr Sat w.SDi v . ■ 


» ^rsf. m 
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by NIGEL ANDREWS 


Edinburgh Festival — Lyceum 

The 



by B. A. YOUNG 


... _ ■ rings the changes in tempo, mood 

( *> AB £, Slmftwbury and rbythin with an almost ab- 
AVenue^Scene, .Classic Oxford straot delight. The ..'eye-blink 
jlt’fii street anil ABC release editing will be .a'revelaUon lo 
'- Plaza 4 anyone whose memory-does not 

11 ■ . stretch back lo The Wild Bunch; 

Whatever happened, to the and one brilliant montage of the 
'eaters? trucks swaying and' -churning 

mortality rate among their way through an Arizona 
owe genres is low — they may dirt road (Kristofferson calls it 
unge in style -but they do not his “back way into Mexico ’’) is 
ten disappear 1 — and when one sbot in shimmering telephoto to fYV'i&g 
the great. Staple forms of the the accompaniment - of . waltz 
new* slips from our screens, music, as if to show that what 
Jptt^ntly.fiartver, one wonders Kubrick could 1 do with spar*. 

VS and where ttwent. ships Peckinpah can ontdo with 

ie answer’ to to be found in lorries and tankers, 
ies like. Conwy. Sam Peck in- There are one or two holes in 
th'a 'new Ulna -is a hymn to the plot, and one or two.question 
merica’a 'Joii&distance lorry- mar ^ s in the cast (All M&cGraw 
i«rs and k Western in all but as A sexy photo-jouroalist who 
inte. .The pioneer trails may teams up with Kristb/Tgrson is 
nria been t&rmacked over, and strictly the token female}: but 
jfc'herae may "have given- way the wonder of the filmV&.ta the 
..jibe .combustion engine, but wa - v ®H the resonant themes— of 

e- backdrop is still the same loyalty, pride, moral setf-deter- 

fe- Old West— and so are the mlnatipn— that Peckinpah pur- 
■aiaatie .. values. --.Loyalty, B . ued i0 more “ serious " films 
Schism o, grace .under pressure, Hite The Wild Bunch an & Straw 
tithose themes once thought D °9 8 survive intact in tins story 
e! prtragstiye^bf the Western witbout capsizing it/. Indivi- 
ive ndvr passed Into 'the hands dualism is again the key. 
the. Road. Jtfovie and the cops- Krtstofferson the rogue -trucker 
t<£robbers -film. Convoy is a aad Borgnlne ibe rogue lawman 
efid-.of "tHe two, and a a ]f® not hero and villain. but two 
j&Ungljr effective one Its rides of the same maverick coin 
mi-prepMftrqus plot is played “- tbe “ last of the independents.’’ 
r aU ihfe suspense and comedy as Bprgnine calls them -V "And it 
JiLwOrtb, -Jtod in clearing his is Borg nine, ironically,- who has 
rtttj&pf^Mi-jralp Solemnity that botb the last laugh/in . the 
fe«edvp*rts.of Kiaer. Elite and T h° wle and the last helping of 
iwsidt fhpK,- Peckinpah seems tbe audience’s sympathy. As 
;lnrve beezv-born again. Convoy befits the subject,: there are 
shot: and , edited with more w heels within wheels >in this 
■ifUhftci man -anything he has fi * m ’ 

)ne^«incd-77ie Wild Bunch. 

Kris? .Kri staffers on .plays a Whatever 
uckvfcriverrWheee. longstanding iqusical? . 

^hd with Quarrel-picking No sooner has one graciously 
orop a -Sheriff J£rnest Borgnine recorded the passing 
pptc-ob'tf day into total war- movie genre than one’s 

Ml * fAt* 1 % .‘Wwilttaf nt.MaL -in 4 1 ,.. . _ 4 _« * 


.3 ‘ ; c9ttyoyv sheading for' Mexico much disappeared as metaxnor- 
safety from American phosed. Both genres havn^howed 
ftral . law. ; Other trucks join to progress, the Western by 
:!«• ; im ’ ttu? film’s story acknowledging the invention of 
: Himes ah' account of how a the car. the musical by : recog- 
" griJdkjdteroy turns into a nising the new supremacy jrf the 


-long. trocbdile, advancing discotheque 
■ th ' euphoric' invulnerability station. 

- raugh>U the -road h locks, heli- Live 


and 



Gogols farce is the second 
play brought here by the interest- 
ing Malaya Bronnaya comp any . 

Well, they play it as a farce 
and describe it skittishly in the . 
programme as an “absolutely 
incredible .event,” but. It doesn’t 
look like a farce to me. It is 
not a play 1 know, and I eould 
find no. English translation in 
Edinburgh; but under the 
extravagant slapstick of Anatoli 
Efros’ production I thought I saw 
something .about as farcical as 
TheGwemment Inspector bn t no 
more..-. 

The tale is a simple one orna- 
mented with many comic elabora- 
tions.' Pndkolyostn. the kind of 
shiftless independent bachelor 
who. appears with such sinister 
frequency in 19th century Rus- 
sian stories, is half-heartedly 
courting. the girl Agafya. with the 
aid of' his confidant Kochkaryov. 

Podkolyosio is poor material for 
a bexo;$ficolai Volkov makes him 
almost Invisible as be lurks out 
of sight in comers. Bnt Koch- 
kaxydv (Mikhail Kozakov) bustles 
about like some local Figaro, 
though '--be spends less time 
advancing bis principal’s suit 
thairhe'does scaring off the rival 
suitor^/ 1 

These are three assorted - 
grotesques — Zbevakin' (Lev 

Duroy),'a peppery little old ex- . 
naval Officer with a vast grey 

n action is relegated to tiny box* happy pair and ail their friends things in the production. Players 

5l wSrt S s?i s «**.« ar® pushed on. -to an leaving the church after the like Yakoeleva (who is ajtema- 
Yatehmfesa (Leonid Bronevoy) *a P tackSound* inarriage ceremony— though un- ting as Agasya with -Anna 

whose name means “omelette.’’ T! \ less 1 1 missed a point on my Kamenkova). Kozakov. Durov 

Gogol-.lttes jokes about funny £ 0U5e v here Agasya, the „en- translating machine, the and Bronevoy could not be dull 

names^- ZhevaKin consoles ov, a Yakovleva, proves marriage never comes off. for whatever they did. The motives 

Omelette b> teHmg him about a e hl - ™ that**.— 



Olga Yakoleva 



js pro- --- _ - _ .. . 

, auction's stage manager is Tat- Mozart, for Gogol it is the rich some children summoned up by enough." but his reaction to this 
yana Wool; what would Gogol choral singing of the Orthodox .her imagination, he might have discovery consists only of a lot 
'have made of that? Omelette, wedding-service, which swells np had better cause for such of doubts. Is it funny or sad? 
‘ though- Bronevoy is a talented whenever thoughts of marriage cowardice. How should one approach it ? 

comedian, has to rely mostly on mature among the players. Etrols ' Inappropriate as the farcical Should it be done at all ? " One 
his name -for his laughs. does not confine himself . to -treatment seems to me — and must not * vaudevillise ’ The 

The -direction has much in musical illusions, however/ At apparently It suffered a similar Marriage." he concludes. But it 
common with the company's the beginning and at the end late at its first production in seems to me that this is exactly 
other production. Some of the there is a full-scale vision of' the .1842— there are many good what he has done. 
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Albert Hall/Radio 3 


English Chamber Orchestra 


by ARTHUR JACOBS 


Ali MacGraw in ‘Convoy* 

music is a phenomenon 

.jrter -posses ■ana armed am- obsolescing almost as fffit os - .% ■ 

febe$ that the Law can throw horse-riding, and in obedience to brave little hand of disc jockeys trite and back to the endearing. 

g rthem. _ . the times the 1970s musical has who nni Radio Q$KY in Los and .the plot is a virtual reprise 

tiWl opportunism holds out quietly swapped the live.perfor- Angeles pride 'themselves on — only the milieu, has been 

ptitifi-hand when an elec- mer for the juke-box and the having created Iheir- 'own changed — of Joan Uicklin 

tring ; State' governor <Sey- wireless. It is no -longer the “ sound ” and style, and now. tlje Silver's saga of newspaper life, 

twl?£ Vu SeT ? a ° d dancers themselves Big Corporation' that' ^pw^ them recently opened, in London,- aithread of tune from Richard Equally so was Mozart’s Sym- A, played in a quite masterly way subtly expressive as ever, in 
o^y,-in‘ return for their who star in musical films— the is growling for bigger profits and Betireen The Lines. But the mam _ - . . .rf/ ^.../v n *n in R Hat - nf™ fnn . __ an Q fd e r convention of concert- 

foblej campaign support. But A-staires, the Kellys, theSiwtras a higher ratio, of. commercials weakness is less a sense of deja StiraBStfs Anodne auj Naxos per- PhoT\> No 33 in B dati Her^ (with a very individual tone, no an outer convention oE concert 

not A man 10 seU “ but ^ fans an ^ the'Jrlngc lo music. • ra than the fact that the whole slsted- in my bead long after ^ n f n ^5' en d . Mo ? ^rt. wouW monochrome oulflow ° r fo mne minutes of unfam fiar 

^uioul lightly and he ends up, people, f U'c.nnc Hol^Your But they wlirhaye^TO of it; plot is a glorified pretext for tearing^ Albert Hall on Wed- ^ vc hce^^irarised nf ie^hree * Xm b Y Manoug Parthian. British L"' J U M b S a 5 been con- 

1,A F^ous Peckinpah hero Hand was u hoi.l a' gnmp of ” they - - hdhg hphdsome radio chining out 105 minutes *prtb d^g-Not that the opera itself Sm TwS??hS!.itam hK and resident here as he is. he is SgJd ridiculous ? still think it 

N°r Mtfmer, going down his Bcatlemaniacs. A meric adz Hot station chief/ Michael Brandon, of virtually, non-stop music. In b^Hoeen added to the proms thus solved the problem of surely an under-valued musician, so Mozart's Erultate jubilate 
,,iH^i- elther £« rV h £V -toc JSS^- ^ '**■*"%-*« Car y«* r SS:3Flbe tune, is one St.the eSox^ent the appS?n« Sf His «denzas "ot merely in the or 4 “iuier w?rk* in weh- 

r i r «h»o«i «, r w TeiHJT^wak^bout ( Prince of DarkneM: to his and American Hot .Wax and the many ’-^usical allusions with g ve instrumentalists to play four expected places, added to the known style, would have allowed 

h 2*E5»5 discotheque hfp in Newport. HstcnersL • • blond .'4i» ^iockey rest - the feature film w|whlA#auss enriched his suite pam being likewise the rule interest of the performance-and the fuller exposure of her gifts 

hSSIS%m ri K"t BKfW ta c ve p ^^” c lh ^ D “' d Z jssS'* “ “ apprecia - 

of'?' plSrtr' by' EllJS^SSB;“ ”'SSfS IS »^i ,l,e - #&.**. W »?«>» «fcW that thl. rarely-heard No leas weleome was Dorothy 
ace the whole film is musical station fighting the evil ^id of 
l-Wte and impulse, Peckinpah East Coast commercialism. The v; 


------ tine sane was ver> dgiccauij 

jfJL ?5" I unfolded by Norman Del Mar, 


Dorow. Can it really be 17 years 





J u forew Book Reviews appear on SST’-S taSr« gi^ ^Godspeir to move 

,ar> from the endearing to the the records. [well *4tb the baton and the OWUR ACVjews appear on bounje fa the coloratura fliRhls vjuuapcu lu muvB 

• - . • . ' « printeftibook. rage Zt ■ of Henze’s Elergy for Young Godspell. playing a fift 


MAX LOP-PERT 


.This ; w*a the second of the two The pJpyjnj? of the Gabrieli 
dials of, Schubert string quar- Quartet is. always lucid, always 
xa - given Jbyrthe Gabrieli at this moulded with care in the prq-. 
wr’s -Snath- Bank Summer portions of a work without exag- 
asic. and - they brought ii to a Scral1v»n of subordinate fieiajls; 
SGirbing dose with a masterly b °l it does not aiway» achieve 
count or tfr D minor Quartet the . powerful imMtu« that' 
tenth ^ and the Maidtn). Ii is maAfd this Vcnth ami the . 

rare 1 performance of ihis Hnjdcn. in the tipit half, there ; 
rrifyingly; insistent work that ba d been scrupulous perform- 

w nor :make the listener's tbc .P rl , > B ,!dt S ua ?3 i T ^ 

yers atbe in sympathy- with aR d the A minor Quartet 

* players in their strugRle to J.pSWV. \ particularly exigeot- 
biw -••Mr- WflMhMtnl -JS*" “»« havo »' ,sh t '?d » n ' 
noritwa . predicated by the former, for iut;-L* affec innate-, 
huhertis string writing: only nmujWin.a of the blithe melcuiy of 
t Quartet in-G 4 more exacting lheTr ,n : and. in .he latter, fop/, 
n . . - a more, ursently anxious patter- 

„ '■ . , , __ ing-out of the repeated fiRure of. 

ITet ia TAedncsday> -perform- ftiur semiquavers that so insin- 
ce, there, wss seldom tnc feci* uattncly unsettles the unfolding: 

( that ' the strains of eocrnn- n f opening nmwnienl. But 
Ming the. nwto perpetuo Br- ihnte demands would have been 
tfion and, vide taiervalUc rnade in the face pf chamber' 
K ' djsiractmg the mnsie playinv. of altnocther un* 

fmm tncmatter common diretpime and unant. 
the musical surface. m tty of purpose. 

*rhaps, once or. twice in the 
.t ’.movement, the intonation 
- the. first violinist. Kenneth 
Hto. became a little uncertain 
oftt&rimfe) Betireen the van- 
; crucial elements in the 
ate,' between its L'ncism, 
lospheire of dark dramatic in- 
stiy, «nd - unrelenting dyna- 


Manuscripts to; 
stay in Britain | 

The Arts Council and the Vies' 



t Tbe goring, much reduced (in 
a quaingy misguided homage to symphony. 


. . . ... fifth 

■Lovers? Dallapiccola’s Tre Poemi West End season at the Shaftes- 
the (settings of James Joyce in bury. Theatre, will move into its 


if not among 

an antma’e style) from Strauss’s composer's weightiest or most Italian translation, and of two seventh London home, the Duka 
! norm, made the suite an admir- concentrated, is still a testament other poets) showed her on Wed- of York's Theatre. St. Marlin’s 
able choice for the capable of mastery. There followed nesday lo be. a£ true-toned, as Lane, for a further season open- 
English Chamber Orchestra. Mozart's violin concerto no 5 in extended ini range, and as ing August 29. . 


July 187e 


'George Gbakiris and Beth' Morris 


Layout Burt 


rni.er thought, a. balance was tofia and Albert Museum are; - 
ight ana sustained with the making a grant of lla.QOO to,. 

(dity .of excep ti onal under-' ^^j^ -Queen^S : — 

Passion of Dracula 


idtoff. The mosic could also Hilary papers , 

■ entoyed, as- the greatest Mare to remain jo Britain. The^ 
ubert muse always be, for its f? nt made to the Bob : 

Mtou$ 'pleasures, Jn the slow -} elari Library. Oxford, to facil^ . 
dwme nC' the meshins of toe purchase of the papers-.; 

cdy vlto lw AnwariftRly In* from tnc Trustees. . - 7 Brem Stokerta novel has been its medical setting. She is killed 

ate apd fantastic tracery was. .Tbc material- consi^is of -j , f t nffsiagp but retu^v*. “Un-dead.” 

caged -Vito «rprrt7clarlty. It workanq papers, manuscript* adapted by the American LnnL Jtir 

s i pit? be denied the re- lypeirriplx and pasc proofs of dhp. of Bob Hall, and Damd vuijers *b"n-s down the house 

t ^n tte, last movement ( this almost all Walter cti* la Mare’s; Richmond, compressing the savuiz thrust a stake 

shorLoa 'SSZ'hSh , ! "* h stage action into Dr. throusTn her heart, be returns 
t movement repeats). stones, lectures and. speeches. ^ ^^Se^sird’s huge elfcufar library in macnificemly m declare "You 

frPurfleet. The doctor's asylum te could have had me, but you 

blamed by ■ villagers and the shall never have England”’ 

• ftess for the stratige happenings Georcp Chakons as Dracula is 
'since the arrival in a crumbling a sinuous presence, somewhat 
mansion- of - Count Dracula. lacking in the required chans- 
Stoker’s spider-chewing madman, malic drive sod sinister mien. 
Reqfield, rushes' in and out. but oozing lounge lizard charm 
berseridy welcoming the' advent, and moving m on Beth Morris's 
■of: hto saviour . and mentor; sexy. svlah-Iike Wilhelmina with 
champion of 'the.' life force the liquid grace of a well-bred 
through rampirjsm- panther. Wiihclmina’s Jonathan 

If the show disappoints in the Harker (Tom Marshall) is not 
meagTesess' of its Transylvanian the initiated solicitor’6 clerk 
effects, that is the price of plac- fresh from the Sorgo Pass, but 
ing emphasis on the disruption a callow, journalist with a. nose 
Of genteel Eoglish behaviour by For a won. . And centre stage is 
other-worldly phenomena. The most «ucce*sfully held by Roy 
Idea of prolonging life by absorb- Dotrice as the Dutch professor, 
log It Js an outrageous affront Van He:s;as. who unravels the 
to the benignly casual Seward grisly truth -by dmt of his 
and his. aristocratic ' neighbour, learned determinatioo to face it 
Lord Godalming. • These two are . Clifford Williams's production 
given impeoeabiy stylish inter- gets by thanks mainlv to its deft- 
pretation. by. Ricb. Vetuon. and ness with grace notes: Richard 
James Villiers respectively, fir- Moore's servant, far instance, 
lug off oleaginous expressions of grasses the stage in Act 3 blankly 
disbelief and dismay as though cradling a bundle of sharpened 
-aomeoocT; hacf served= the cucum- faggots as Mr.. Dotrice blithely 
ber sandwiches on- a .tin plate, hangs bunches of garlic around 
Godalmlog. to faet. to sacked the set. On the larger scale, the 
iafo the dastardly -pay-off by impact to not all it should be, 
Seward’s ; Freudian uuxse^- a especially when Farrah's library 
eta racier who does not appear roof spectacularly rises -to reveal 
to Stoker bof ■ to , introduced to a not very striking image of (he 
replace . 'WHhelsoina’s Mend, avenging Count wreathed in 
Lucy Western; and .provide a smoke and pnwwlrtor the bill, 
tighter ■ binding of tire story to •. . MICHAEL COVENEY 



Ctuisiofla 

. $tb»4 
. aoiay. 


sprey 

t ^6 9 NWBc«td Street. lonJon ^1Y OAR. T*i: 01-493 6767 | 





‘ This announcemenl 
appears as a matter of record only 


KINGDOM OF NORWAY 

Lux. Francs 1,200,000,000 
'Five year Fixed Rate Loan 1978 -1983 

Lux. Francs 250,000,0 00 
Five year Fixed Rate Private Placement 1978 -1983 

managed and arranged by 

BANQBE INTERIMS ALBXEMBOUR!} 

Soriete Anonyme • 

together with 

KRED1ETBANK &A. LUXEMBOURGEOISE 
NORDDEUTSCHE LANOESBANK INTERNATIONAL SJL 
BANQUE COMMERCIAL^ SJL 

LANOESBANK RHBNLAND-PFAL2 UNO. SAAR INTERNATIONAL S.A. 
BANQUE CONTfNENTALE DU LUXEMBOURG SJL 
BANQUE DE SUE2-LUXEMB0URG S.A. 

CHRISTIANIA BANK OG KREDITKASSE INTERNATIONAL S.A- 
DEN NORSKE CREDITBANK (LUXEMBOURG) SJL 
BANQUE NORDEUROPE SJL 
ANDRESENS BANK INTERNATIONAL SA. 

BERGEN BANK INTERNATIONAL BA. 

AGENT 



SodAifi Anonyms 





18 


FINANCIAL TIMES 


BRACKEN HOUSE. CANNON STREET, LONDON EC4f> 4BY 



market’ 


Financial Times Friday JSjSfS 


Telegrams: Flnantirap, London PS4. Telex: 888341/2, 883897 
Telephone: 01-248 8000 


Friday August 25 197S 


Another drop 


producers’ last bastion 


BY JOHN EDWARDS, Commodities Editor 


in 


ocean 


THE REPORTED readiness of 
the U.S. authorities to draw on 
the unconditional credit avail- 
able to them in the Inter- 
national Monetary Fund is 
meant to stress their deter- 
mination to arrest the decline 
of the dollar. Unfortunately 
it is likely to have exactly the 
same result as other recent 
“ defence measures a rally 
with a life of a few trading 
hours; for its true message is 
not at all that which is intended. 
It shows how much the 
Americans still hare to learn 
about the true cause of the 
dollar's persistent weakness. 


Intervention 


If the availability of funds 
to mop up the privately held 
dollars on offer were the whole 
solution, the problem would 
have solved itself before now. 
Interventions by foreign central 
banks in the 18 months since 
the problem first became acute 
are now well in excess of 
$40bn. a sum substantially 
greater than the whole U.S. cur- 
rent account deficit in the same 
period. The rate of interven- 
tion rose in the first quarter of 
this year to nearly S14bn. and 
has no doubt reached very high 
levels again in The recent slide. 
In the light of these figures, 
showing a massive switch of 
capital, a quarter-point rise in 
discount rates or the sale of an 
extra 8600m worth of gold are 
scarcely even gestures, and the 
mobilisation of about S4bn in 
the IMF would relieve the pres- 
sure on foreign central banks 
for less than a month. These 
do not look like the actions of a 
government which takes the 
“ dollar problem ” really 

seriously. 

Doubts on this score are 
easily roused, because the 
decline of the dollar was for 
a long time clearly not a prob- 
lem for the U.S.. however much 
agony it may have caused for 
Japan. Germany or the OPEC 
countries. The Administration 
chose to pursue a course of 
domestic expansion much faster 
than that in the rest of the 
world partly for domestic 
reasons and partly because an 
effective devaluation of the 
dollar was actually desired. 

The resuits up to now have 
on the whole been very good 
from a U.S. point of view— a 
prolonged period of unusually 
rapid growth, a marked rise in 
employment, an improvement 
in competitiveness, and more 
recently a marked increase in 


foreign real investment in the 
U.S., which will in due course 
contribute both to growth and 
U.S. trade performance. 

It is, of course, perfectly 
legitimate for the UE. to pursue 
its own interests In this way 
for as long as the policy pro- 
duces the right results. The rate 
of inflation has, it is true, 
remained disturbingly high 
when it might otherwise have 
fallen; but other countries 
which have added enormously 
to their dollar reserves have 
shown that they too are pre- 
pared to put up with some of 
the inflation caused by U.S. 
policies if by doing so they can 
also enjoy part of the trade 
growth which has resulted. 

This policy, then, has solved 
the proble mof U.S. competitive- 
ness and also, according to 
recent indications, the problems 
of idle industrial capacity in 
that country: and for that very 
reason it is time for the policy 
to be changed. A monetary ex- 
pansion which pushes on the 
limits of capacity is no longer 
expansive in any real sense, but 
simply inflationary. It is because 
the markets sense these infla- 
tionary dangers that the dollar 
is so weak. 

The Administration is also 
increasingly worried by in- 
flation, but its recent actions 
suggest that it thinks the 
problem originates in the 
exchange markets, instead of 
simply being reflected there. 
The illusion that real economic 
.pressures can be staved off 
by foreign borrowing is one 
which problem-ridden govern- 
ments are inclined to embrace 
tenaciously, as we in this 
country know only too well 

However, there are now; 
domestic pressures in the U.S.' 
which may drive the Adminis- 
tration towards more appro- 
priate policies more quickly 
than any amount of inter 
national criticism. The build-up 
of demand pressures in some 
U.S. industries coincides, rather 
naturally, with a threatening! 
build-up of domestic financial j 
pressures; the need to finance! 
the federal deficit without a 
vast monetary expansion mayl 
drive up interest rates in. spite 
of fears aboui inflation. 

The initial rise, as again we 
have learned, could be sharp — j 
much sharper, at any rate, than! 
the U.S. authorities have vet 
been ready to contemplate: but 
after that the results, in whati 
is still a dynamic and respon-| 
sive economy, could be quick 
and gratifying. 


A setback for 
Israel 


A QUIET revolution in the 
pricing of metals is 
coining into the open with 
the decision this week by the 
London Metal Exchange to 
launch a new aluminium futures 
contract It highlights a general 
move away 'from the so-called 
producer price system, under 
which the .producer fixes the 
price at which the metal is sold, 
and towards a “free market” 
where the price of the metal 
is decided by a number of 
influences including, at times, 
speculation. 

Tlie change could have far- 
reaching implications in bring- 
ing a new age of uncertainty 
for both producers and con- 
sumers of these raw materials, 
which are used throughout 
industry. 

The move towards “ free 
market” pricing of metals is a 
step away from the stabilisation 
of commodity prices, so urgently 
sought by developing countries 
as part of their proposed new 
economic order for the world— 
and from control by oligopolies. 

Al umi nium producers are the 
strongest advocates of the fixed 
price system for metals. This 
is why they have so bitterly 
opposed the proposed Metal 
Exchange futures market They 
claim that it could disrupt the 
whole structure of the industry 
by introducing an element of 
instability harmful to both pro- 
ducers and consumers. They 
point to the example of copper, 
where countries dependent on 
copper exports for the bulk of 
their exports cannot be sure of 
their earnings in the year ahead 
because of wildly fluctuating 
prices. 

Producers and consumers of 
copper also find it very difficult 
to plan any long-term invest- 
ments. when there is no cer- 
tainty whether prices will go up 
or down. In contrast aluminium 
producers point out that with 
a producer price system the 
consumer can estimate pretty 
accurately what he is likely to 
pay for his metal supplies and 
producers can gear their prices 
in line with production costs 
with a margin to allow for 
future expansion. 

The producers’ argument is 
that it is much more sensible 
than allowing prices to fluctuate 
wildly, often at the whim and 
fancy of speculators whu may- 
have no connection nonnally 
with the metals industry. Yet 
the Metal Exchange has been 
encouraged to go ahead in the 
knowledge that the producer 
price system has suffered a 
series of setbacks in recent 
years. 

A major body blow was dealt 
only three months ago when 
Kennecott, the biggest copper 
producer in the U.S., decided to 
abandon its traditional producer 
pricing. Instead it is now basing 
the cost of the copper sold on 
the daily quotations of the 
highly speculative New York 
Commodity Exchange copper 
market (known as Comer). 


Kennecott was previously one Producer prices have oeen 
of the main supportere of the retained for many other metals, 
producer price system. But trials and tribulations 

U.S. producers of copper, of the metals markets in recent 
al uminium and other non- years means that they are often 
ferrous metals have so far a producer price in name only, 
managed to keep the fixed price cloaking a series of discounts to 
system going, whereas the rest remain competitive. Another 
of the world is forced to rely traditional leading advocate of 
mainly on the London Metal the prpducer price, Inter- 
Exchange free market quota- national Nickel of Canada, last 
tions as a pricing basis. This year abandoned it completely ia 
is so mainly because the metals favour of “ confidential " pric- 
industry is far more integrated ing, or negotiating each deal as 
in the U.S. than elsewhere. U.S. it arises, 
mine producers own a large Fierce competition from rival 
chunk of the fabricating indus- nj^gj producers, particularly 
try that normally- buys metals newcomers seeking a share of 
for semi-manufacturing into the an abundance 

shapes and alloys bought by the 0 £ applies built up through 
manufacturer of products or the expanding production too opti- 
eventual consumer. In oth® r mistically almost bankrupted 
words the U.S. producers have international Nickel as its share 
large captive outlets for their of the fell sharply, 

metals. They should, therefore. move away 

U- tfkWIi* 4 a nnntvM AFifiac TA 3 . J _ . 


ALUMINIUM 'the two prices 


I £ per tonne 


{free 


.... — ---J — --- — • irumcauy, incos move av-as 

be able to control prices to a from producer price system 
much greater extent. . has not been followed by its pre- 

However. the great surplus of ^ 0U5 j y competitive rivals, who 

metals available in the world m seeking to stabilise the . '' 

during the past four years of markeJ and ^ prices falling on the Metal Exchange daily ducere i» get together, just change feels that .-the tide ■ 

poor _ industrial^ Binfte to even more uneconomic lerelf ^SareUnoS ton of ' corporation was mas' running In its 

53^“^t.“Sr52 Zinc producers, outside North £? peered ,o undemine .seeded to stop huge surplus fluent 

market- 0118 Copper imports into America sre faced with a the primary market, nor are smote building up as result ot pohual f®r 

tho tt c Hmihipd to over "V’t 000 similar dilemma. many governments involved & big drop in demand and o^r- mod ty P . . , .. 

tons in the first half of this year A massive build up of sur- that will not cut production for optimistic production. \\ ith 9ystem that it 

—equalling about 16 per cent of plus stocks • has virtually political reasons. no concerted action to cut J>ut- pru . £ ^ ^ anging mark 

total sales— as a result of being destroyed the so-called Euro- The European producer price put or adjust 4he price to more nut senwm c w 

available at free market prices pean producer price, which in for zinc worked successfully for realistic levels, the European ^ h t *h«-real nrice 

knim,. n.r.rin.'DP nraptiw nnrprc 9ini» enld nnHpr «nma 10 vears. with urodueers nmrfu.'pr nuotation became recoj,m^e ma . _ 


available at free market prices pean producer pnee. wmen in :or zinc worrea s.ucc»aimy iur reausuc ------ - the real a rice 

considerably below the producer practice covers zinc sold under some 10 rears, with producers producer quotation became recosnse 

level. Kennecott, faced with supply contracts outside the holding “ secret ” meetings on a merely the point from which to any commodity t. 

mounting stocks and an urgent U.S. and Canada. The European regular basis to agree to price offer ever larger discounts. buyer is preparcn » « - • 

need for improved cash flow to producers’ quotation for zinc increases, cut ouput when Finally the price collapsed, bow mocn it coses {L. 1 

help fight off an unwelcome was introduced in 1964 at the necessary to stabilise the mar- comir.i down to the levels set At the same ume 

take-over bid, decided after inspiration of Rio Tinto Zinc, ket, and organise support buy- by the Metal Exchange zinc mar- able to rely on suppues ai 

Aithimoh there an ' simu stable producer price tend 



Protection for 
funds 


Free markets point to 



Dealers at a session around the London Metal Exchange’s “Ring.” 


J 0> UlC jMclttl uumusB «ui — - , ■ _ _ . _ i 

ket Although there are signs stable producer ^tce tend 
of a recovery, the credibility of become l^-nunded .. 

the zinc producer price has suf* s*e th0 f * an * c L 
fered damage from which it is substitute materials availahl- , 

unlikely to recover unless a new cheaper prices until 11 
shortage of supplies develops, late. 

Aluminium is the last major 

-metal where producer pricing PrAfpptimi Tfir 
still holds supreme. Now it too rlUlCUlUU Wi 
is threatened by now producers 

coming in breaking established IllilQS 1 

trading patterns, and the pre- _ . m , pto t c a,™,* to J 
villus unofficial “dub” of load. i,' . 1 

western world producers that JJ®* 1 threat mi ch f 

bouobi up surpius Russiaa ^ 

supplies has also been dis- ™ r*r ^ 
banded. Nevertheless, there is ^ affminc thTpriJv of msS 
still a ereat deal of co-operation. h * ihe* 

i especially in switching supply J® jj m the current 

J to — shipping To! 

n C °lf' v „ ^ . changes in interest rates a: 

-• '“'“F pr . esented b J having a much bigger imp 

the Metal Exchanges proposed OQ raw malerial supplies ai 
futures market is therefore par- rices lhan before, 
tiuularly unwelcome tn'alu-^; . ' ■ . ^ 

toinmm prudnoers. To fact . it Ujm »• «“ “ ; 


much heart searching to switch and leading 1 
to free market pricing. producers. a< 

n-u previous 


iiiiuium (mmutro. xu lavi >i - - . _ ... 

■ ' " is quite 3 risky venture for the industry to have -metal pr.i 

ing French and Belgian mg programmes on the Metal E Xchan „ e puttin „ its ^nutation decidcd occasions by spec 
■s. as an alternative to Exchange zinc market at the ^ er , v of " an aluminium laloPS seeking protection f 

rious method of basing But attar the great zinc boom inril ,^ trv n<:..„ctomed in and their funds against inflation ai 
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holding out by making their centrated in a relatively few pro- ducer prices, and the industry regain control of prices rf 

producer prices more flexible, hands of companies in the in- ^ 13 con8 l d S™¥f inte f ated , ^age of suppl . 

most copper in the U.S. du serialised western world ^ed, mat of ibe compames some of the big producers own- develops cnablmg them to «.-. 

is now being sold at a '’free which were prepared to co- bad strong and ,ng everything from the bauxite the tune. They may have to m ■ 

market” price, and what was operate with each other. In the were threatened with &e pos- used to make aluminium to the a long time if the gloomy ft .-, 

described as the last bastion oE case of zinc, unlike that- of cop- sibility of -action by the Justice company making the final con- casts .of another industr, 

the ' producer system has per and lead, whose prices out- Department That^made it sumer product recewion developing at the t 

crumbled. side. North America are based increasingly difficult*)*. «he pro- Nevertheless the Metal Ex- of this year prove to be com; 


THE disintegration of the 
Democratic Movement for 
Change marks the end of what 
had seemed to be the most pro- 
mising development in Israeli 
politics. It hardly bodes w'ell 
for those hoping to see Mr. 
Menahem Begin adopt more 
accommodating policies at the 
Middle East summit at Camp 
David next month. The great 
hope of ihe liberal middle 
classes which scored so well at 
last year’s general elections, the 
DMC today lies in the ruins 
created by its own political 
naivety’ 3nd the rightward shift 
by the voters which thrust Mr. 
Begin into power. 


Israel has a long record of 
political factionalism, with as 
many as 20 parties contesting 
each election and usually more 
than ten returning candidates to 
the Knesset. But the DMC had 
been something different. It 
was created in anticipation of 
last year's elections by people 
who were disgusted by the com- 
placency and corruption of the 
ruling Labour Party and were 
determined to reform the coun- 
try's politics. 


Distinguished 


Its leaders were among the 
most intelligent and least 
tarnished public figures in the 
country. Part}' bead Professor 
Yigael Yadin had a dis- 
tinguished record, first as a 
chief of staff of the army and 
later as an archaeologisr. 


The urban middle classes and 
intellectuals deserted the 
Labour Party to give the DMC 
35 seats in the 120-member 
Knesset. But instead of just 
weakening the Labour Party 
sufficiently to be able to force 
reforms on it, the desertion 
from Labour let in Mr. Begin's 
Likud Block which quickly 
formed a coalition, without the 
DMC Eventually joining, the 
coaltion in October, on what 
most people regarded as 
humiliating terms, the .party 
never managed to exert the 
moderating influence on the 

Government which it had hoped. 

Mr. Begin is unlikely to be 
sad to see the parti’ break up. as 
enough of its member? arc re- 
maining in the coalition to 


ensure him a comfortable 
majority in parliament At the 
same time he has been relieved 
of his most vociferous critics 
within the coalition so that the 
government is more unified than 
ever. 

The Labour Party can be ex- 
cused if it feels some satisfac- 
tion over the discomfort of the 
party which played a key role 
in robbing it of power after 29 
uninterrupted years..- But the 
opposition politicians are aware 
that they have gained little real 
strength from the demise of the 
DMC. Some DMC voters will no 
doubt return to the Labour fold, 
but this is cold comfort at a 
time when elections are still 
three years away and the gov- 
ernment appears more firmly 
entrenched than ever. 

President Sadat of Egypt has 
made no secret of bis b opes that 
the public in Israel would force 
Mr. Begin to moderate his 
stance in the peace negotiations. 
However, he would be mistaken 
in thinking that the split in the! 
second largest coalition party 1 
will bring softer policies from 
the government. 

The weakening of the 
moderate elements in the Begin 
coalition will give greater power 
to the partners from the reli- 
gious parties whose politics 
tend to the riaht on issues of 
territorial compromise and con- 
cessions. 

The failure of an idealistic 
party like the DMC can only 
strengthen the traditional poli- 
ticians whose wheeling and 
dealing often distresses the 
public they are supposed to be 
serving. -In the case of Israel 
the tragedy is even greater 
because so many people, both 
there and abroad, had hoped 
that the DMC would introduce 
a greater tone of realism into 
policies which often appear to 
be self-defeating. 

It is now clearer than ever 
that barring illness, Mr. Begin 
will continue to be firmly in 
control of Israel’s policies for 
some time. The loss of some 
DMC members may weaken the 
claim that his government’s 
policies represnet the broad 
national consensus on foreign 
affairs, but they do not weaken 
his control over the government 


MEN AND MAHERS 


Buying a used 
President 


I note that the newly-elected 
president of the Cambridge 
Union, Daniel Janner, 21, son 
of Labour MP Creville, is con- 
tinuing bis predecessor’s policy 
of drawing guests from a wide 
spectrum. Eager to continue 
his climb back to respectability, 
ex-President Nixon is reported 
to want to stop off in Cam- 
bridge on his Far East tour 
later this year, and Janner is 
welcoming him with open arms: 
“I am writing to San Clemente 
to confirm 1 it.” he tells me. “ We 
<would certainly welcome him. 
We want to provide a platform 
for as many people as possible.” 

If Nixon does turn up he is 
assured of a larger audience 
than the Great Train Robbers, 
who went along in the middle 
of the June Tripos exams and 
found themselves with almost 
no one to talk to. 

Apart from Nixon, other 
speakers for the Michaelmas 
Term include Prince Charles, 
Reginald Maudling and Jeremy 
Thorpe, who is to talk on the 
future of the Liberal Party. 

Meanwhile Janner. a law 
istudent, will be polishing up 
ihis debating skills in Bedford 
I Prison.- where he has been 
Invited to dispute the pros and 
cons of capital punishment with 
i the prison debating society. 
“ They're supposed _ to be red- 
hot," he says. 


were: both years about 60 
ajrests were made. The Ken- 
sington News and Post reports 
that when the police walk down 
All Saints Road ” the music 
stops, radio are turned off, the 
smiles turn sour and the excite- 
ment over Carnival turns into 
tension.” 

The police would not tell me 
what precautions they were 
taking but say that "certain 
parts of certain roads may be 
closed at certain times.” Could 
coloured rather than white 
policemen not be sent to the 
Carnival to keep matters 
calmer? I suggested, only to be 
told that there are only 80 
coloured policemen among the 
21,824 police in London. 

Immigrant leaders frequently 
complain of police harassment 
so I asked Scotland Yard what 
they W'ere doing to stop being 
considered " the enemy."’ I was 
told that until last year’s re- 
cruiting campaign they only 
had a handful of coloured 
policemen: " We have the 

vacancies if they want to 
apply.’’ Which it seems they do 
not. One can only hope this 
year's Carnival will help. 
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Bagpipe blues 


Icy carnival 


Carnival time is with us again. 
The bunting is out in Notting 
Hill Gate and Carnival 78 is 
blazing its way towards readi- 
ness. A concert tonight, a 
children's carnival tomorrow 
and the main festivities on 
Sunday and Monday. 

But there is a certain chill in 
the air. In 1976 456 people were 
injured and last year two people 


The 20th century has pro- 
duced a number of curious 
diseases, of which the latest is 
the wallet syndrome. Certain 
types of low back pain have in 
the U,S- been cured by a simple 
and painless method — removal 
of the wallet from a man’s hip 
pocket 

Cynics may assume that the. 
so-called walletectomy opera- 
tion has been practised by 
American doctors for years, but 
the wallets causing the trouble 
do not contain money. The 
troublesome bulge is usually 
traced to a pack of credit cards. 

Credit card mania has not yet 
hit Britain, which- perhaps ex- 
plains why the British Medical 
Association has not heard of 

walletectomy. 


It is, however, aware of some 
unexpected hazards, not all of 
which have names. A leading 
piper recently caught a “very 
nasty” lung infection from his 
bagpipes, a BJIA spokesman 
tells me. Pap singer umbilicus 
is brought on J>? the hubris of 
wearing denims without a shirt. 
Quite unmentionable -problems 
are caused by the cello and the 
guitar. The platform shoe syn- 
drome, bootleg phlebitis, and 
Beatie haircut blindness are 
also well chronicled. So. of 
.course, is television epilepsy. 

Among the few safe modem 
activities, it seems, are streak- 
ing and using the telephone. 


thought, and began .to ask my 
colleagues if I was the only 
person not to have received one 
of these missives with the latest 
tax demand. 

That none of us had been so 
graced is hardly surprising. It 
transpires that a comfort letter 
is sent by a firm to the creditor 
of one of its subsidiaries to indi- 
cate that the parent company 
is aware of the obligations of 
its subsidiary. 

Private companies send them, 
but so, it appears, do institutions 
in the public sector. The wise 
men who comprise the PAC say 
that such letters imply a moral 
obligation by the. state to meet 
public bodies’ borrowings sup- 
ported by comfort letters: par- 
liament should be kept 
informed, it writes. But it also 
seems that these letters are not 
a legal guarantee of a debt lb 
it therefore worth the public 
paper It is written on? The PAC 
urges that “serious considera- 
tion must be given to their 
implications.’! 


Ynirguideto 
investment success 


Many investors are getting more and more confused by the 
bewildering range ot unit trusts ottered by an ever-increasing 
number of management companies. 

Gartraore Fund Mkn-ngers have just published ttesecond, 

■ and more comprehensive, edition of their straightforward guide 
tothecomplete range of unit trusts and services whidi they o&ec 
Aspart of a group which manages some £650 million of 
funds for pension bunds, insurance companies, investment trusts 
~and other corporate and private clients, they arcweU placed to 

offer investors the exper tise 
that is so vital tor successful 
investment 

Whether your need 
is for high income or 
capital growth, you 
should find our guide 
veryhdptuL 

Send this coupon 
newtoieammore about 
therang/e offtmdswc 
manage, or ring Alan 
WrenonOl-283-3531 
duringworking hours. 


Soft kicks 


Cold comfort 


Those doughty investigators 
into public waste and misuse, 
the Public Accounts Committee 
of tiie House of Commons, 
'usually manage to come up with 
a gem or two .in their reports. 
Yesterday was no exception. 

Tucked .away on page 34 of 
its eighth report was the 
revelation that the government 
is in the habit of sending out 
“ comfort letters.” At last, 
Whitehall with a human face, I 


As reported in this column last 
week, the Middle East is 
developing a taste for ice-cream. 
Donald English, managing 
director of Carter’s Gold Medal 
Soft Drinks in Derbyshire, t ells 
me he too is making headway 
out there. But he says some 
of the million bottles a month 
he is selling contain over three 
times the usual amount of 
sugar. This is alleged to give 
a “kick” to beverages such as 
Chenyade which consoles the 
Arab drinker for eschewing a 
stronger tipple. The drinks are 
being sold in special wide- 
mouthed bottles which, says 
English, “ have a thousand and 
one uses after they have been 
emptied.” I am still trying to 
work that one out. I thought 
Sheberezade was dead. 
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The implications of the Allied affair: By CHRISTINE MOIR 


The institutions flex their muscles 










THE CONFLICT— m>¥r develop- crossed swords on occasion with pension funds to claim before 
ins inn> open warfare — companies when they thought the Wilson Committee that no 
between the pension funds and shareholders’ rights were in formal machinery exists which 
.Allied Breweries about whether d ? a S er - But in tfcejjast couple would give them an effective 

Allii'.i has broken an TtnrtAr- °L years tlus *? ltud * has voice. Each of the four types of 
, broken an tmder- strengthened and there is now institution, the investment 

is king to consult its share* hardly a fund which would not trusts, the unit trusts, the in- 
hmders before using its be ready to accept the mantle surance companies and the pen- 
crcased capital to make bids, a shareholders* champion and sion funds, have within their 
the latest and most noisy d °* s not ® s ? ou ^ e associations standing invest- 

cample of the institutions' new actlve Participation in the com- ment protection committees 

amphinship of shareholders* pa ~“ 1 *1 T™' which can voice their members’ 

g] 11& The funds have intervened in worries. 

itess 

ss d .“j5s» si ^Aicid^z c bH in i 

the U,S. company Allegheny pHncinle have also been estah- 1 - -7 " . not t ™ n 6011 

LudJum was to have acquired Ested ^ ^ spicuously active on its own. 

control of Wilkinson Match. In «*' f« u - ^‘"Sh it has an influence 

Julv the same body concluded ^ epe ?** so feu non- through such bodies as the 

toa^tw^ I 0 *** - sh "“ 113 can ? aiU * es ™- Wilson Committee and the 

for Bardavs to raise * * '*** *** U * *?» Council for the Securities In- 

inr aarciays aaoK to raise distaste for them expressed by dustrv 

equity capital by buying the In- the institutions , 

vestment Trust Corporation for • That comoanfex nowadays do ^ach of “** institutional 
shares and then sellimr it for »« t^n<5e£?*thei? ai -? ci * ti ° ns r°Hows a sort of 

cash to the Post Office Pension authorised but unissued capital 

FiU,d - 25 *r cent °f their S^TlSi'hStatSS Sam! 

selves are reluctant to describe 



Although this approach is 
still preferred, over the past 
year or so more robust alterna- 
tives have been increasingly 
evident. Significantly, where 
confrontation has taken place— 
or at least where the interven- 
tion has taken place behind 
doors less firmly dosed than 
before — -the lead has been taken 
by the nationalised industry 
pension funds. 

With the enormous and in- 


? creasing amounts of money at 
their disposal these funds will 


The funds declared that the existing equity, and that 


Mr. Hugh Jenkins (left) of the National Coal Board Staff Superannuation Fund and Mr. 
Edgar Palamoanlain of the M aud G unit trust group and chairman of the ISC. 


^ probably become more active as 
dominant shareholders and they 
may bring a more militant 
atmosphere to The arena. 

In several respects these 
funds differ from the insurance 
companies which hitherto have 
dominated institutional gather- 
ings. Their managers do not, 
for instance, have the sig- 
nificant cro.vc-board member- 
ships of general managers of 
insurance companies. So they 
are less likely to find them- 
selves in positions where their 
different interests conflict. 


ante's own shareholders should increases in borrowing powers ^' es ar ® * eiuc “ nc JP oe * . ... . . , 

[hare had first refusal where the are normally liimted^Mtinies ** Iow «* a shareholders on a case by case at its entena on what con- says that the institutions 1 want They do not have to raise 

Tomnanv offered jiharec for rach hmrihla iccai, i»o .*K» code, although they claim basis. 


company offered shares for cash tangible assets, ha*, the same Mr ' Husb 

'. r . - tn at it is common practice for investment 


Jenkins, stitotes a change in the nature partnership rather than con- capital themselves, in the public 

at a discount to the market origin ’■ »i » common practice xor investment manager of the of- a. company's business— the frontadon. We must not put market So they are not 

price. In the event the high * That ^°? panie ^ t0 check wifli them National Coal Board Staff Super- key argument between Allied companies into a s traitjacket inhibited by a reluctance to 

moral tone declined into silence wiS lSn!!! before soms ahead ' with major animation Fund, who has and the institutions. and make management's already throw stones at others who are 

The committee merely advised to th? sS^tre is dfe tFEf 9 chaired each of tile three case There are grounds for sug- difficult job more difficult by raising capital. They do not 

.its members to abstain from in oart to in*titS«naTnriWrlf TOn& ? estabbshetI committees dealing with Wilkin- gesfing the existing criteria are imposing ever more rigid codes compete against one another m 

• . « ^ lw iBaumuimw jiiwure. prcccflMts. ia.*.v d fAn imppm a? a* nMCATit iho ~.c kakam M .v» the fierce wav the insurance 

institutions, companies do." Thus they are 


.voting on the issue and the deal 6 No • merchant” bank’ tod’av PT !S. edenl ^ f ._ .son Match. Barclays Bank, and too .narrow. At present the 0 f behaviour. 

uu - The institutions are unani- now Allied, is adamant on this. Stock Exchange says a coffi- 


werxt through. 


wnnlil KoaIt l-iuwfn* 


Most ‘ of the 



?.veotan.*e of th*. r vnn« n»vm<»nt« Palamountain, this year's chair- practice and principles would jts profit are to come from a Enfljntation onlv as a last men f pension funds generally 

KSF 5 * & s £F r s?jet 5 b " es msr ins srmas SrSSS; b — ** “• 

™„,» institutions wield when The institutions ore also some of the instKitiras believe ^John Storar. deputy ehaix- " ltl7C5 Thls dc ' 1Mds on rEEU ’ ar m wh.chmstltTOona] share- 


SiBre the -“jf- ***»<• “«ther -it was nnanintnns that ^ should Se time will ber^e ior So 
19o0s the! have occasionally somewhat disingenuous of the take up cudgels on behalf of Stock Exchange to look again 


man of the Association of visits to the companies by the holders participate in future in 


again Investment Trust Companies, fund managers. 


the companies they own. but 


the underlying pressure for 
them to be seen to be carrying 
nut their proprietorial function 
is in any case increasing. The 
financial institutions are under 
scrutiny at present to establish 
whether they are fulfilling their 
responsibilities. There is also 
the possibility, in these days of 
pressure for greater employee 
and union involvement in com- 
panies, that if shareholders fail 
to ejcercise tiieir proprietorial 
rights the vacuum will be filled 
by other pressure groups. 

This pressure is addins to 
the institutions* awareness of 
their own interests in a market 
which they already dominate 
and where their presence is 
becoming increasingly oligo- 
polistic. The institutions already 
own 65 per cent of all the 
shares of UK companies quoted 
on the stock market. By the 
year 2000 that percentage could 
rise to S4 per cent. 

Already it is not possible for 
the larger institutions simply to 
back away and “vote with their 
feet" by selling out of com- 
panies whose management per- 
formance or style they dislike. 

These institutions are being 
forced to face up to the obliga- 
tions of permanent ownership. 
Aside fi-om the individual issues 
which may distract them over 
the next six months, they there- 
fore intend to concentrate on 
convincing company Boards of 
the desirability and role of non- 
executive directors. 

There will be an increasing 
tendency for non-executive 
directors to be nominated by 
institutions. In many eyes that 
would be at least half-way 
towards institutional involve- 
ment in management. This 
changing role may have been 
thrust upon the institutions but 
the Allied affair is additional 
evidence that the change is 
irreversible. 


Letters to the Editor 
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Readjustment in 
world trade 

Prem U:c Economic Adttser, 
Burge and Co. 
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engineer an onflow cf the immediate priority. • there is more than one way to panics are Utieiy to out-perionn 
wney market funds Whenever j would not dream of claiming he a good manager. the*r larger Dremren tor toe 

ew budget borrowing -measures that, a return to the waterways Anne King, 

re rv peered. Interest rate and would solve the nation’s traffic Tetr Tree Cottage. 

idsiusce rate mnvonichis. there- and transport problems but they Cortcrspiecc. 

?r<\ are becoming much more can help in this respect and as an Cole/ord. Gloucestershire. 

Ghinle. - amenity mast be unique. They . 

Th r m.ivrmcnts ;of inter* are already aitracting much' ’ I'lap PD ITlflU'C 
atj..»n i* funds arc nuvh more needed foreign visitors and cur- A lit- A 1A. lliuu 3 

apid the direct reult of mar- rency to ibis rouotry in spite Of- j 
rf liqtndsiy hrougn about by their neglected condition. TOIG 

ire nia ring OPEC surtluses. Investing in and reinforcing 

U tu me th t very con- success has always been a good Tram Mr. J. Matt i ton 

iderahlo improvements in ex- toaxim and should be applied Sir,— One of the key reasons 


following reasons. The manage- 
ments usually have a significant 
stake in toe company which 
ensures rjotivation. They are 
more likely to he :n growth areas 
which allows a larger return on 
capital. They are less likely to 
hare ue: 03 problems. They 
suffer less interference from 
Government, the Price Commis- 
sion and ether quangoes. 

If the asset value and earning 


sized com 


•> 'hunge rate stability jvuuld occur here; indulging in deliberate- and -for the relative failure of power oi a medium si 

„ i. more Government! negotiated intensive neglect of a profitable Britain's businessmen to speak pony are inadequately reflected 

j - V.- j 2 -v h advance the funds they re- asset ^ neither creditable nor up on the broadcasting media is m market value?, tuere is a sub- 

. i i ^ luire tor their borrowing needs, ^n^ible. their reluctance to discard tbe stantial chance of a takeover. 


'niceties of much boardroom dis- The prospect* cf a large com 
cusston for the directness of the pany being takes over are small 
TV studio. S- H. J. A. Knott 

Running a big business is ex- (Senior Research Partner), 
treraely complicated. But tb get Greene and Co., 
your point across in two or three Finsbury House. 
minutes during an interview, 22, Blomfield Street. EC2. 
issues may have to be over* 




~ s£&M i 

g&g&zr.VSSi 


flish.'r for budget defiot or for shannon, 
trade tieficti purport*. The Euro- House of Lards. Westminster; 
furrow markets already pro- 

'vlLT*"™* *“•!*“ 111 An amazing 

One advantace of the floating 
•;tc system over flred Tates is QlSCOVCrV 
«at it does tocos the mind when- " 

ver trade or mooeiary policy From Mr. It. Nusgrave 

Sir.— The Department 

Environment ought to be cpnr well with senior colleagues and » £• 

gratulated on us it is often their reaction, rather S 1 B 3.11 1 1 mi S 

discovery, namely, that private than that of the TV audience as . 

landlords tend not to be nappy. a -^boje, that so many company CT 0m u:c Cna:m;or. 

with the rent they get. whereas directors worry about. It is. alas. 7/ie Assoc i&uon oj Independent 
private tenants tend to be happy safer to shut up than to speak up. oasimwe*. 

with the Tent they pay (yopr in Men and Matters of August „ Sir. — I refer to yoar articie 

report. August 191 Given twit 23; Julian Mounter is quoted as . Job ,:vj ao proa.em .or small 

controls, what else is to < be referring to tbe M growing prod- husiaesses ’’ of August is. 

expected? lem of the nubiic relations Having 'read t-e survey, I find it 


hat 

rom Muagwe -y simplified.' Such over-si mplifica- T^U lov-'c anrl 

::i*a*.ures are out of step with _ Sir.— The Department of toe tion does not always co down too JUD Id r> 5 <11111 

»*->r!«J needs •; 

G. Horsnail. 

' HVrsfcfp Street. ECS. 


mm the Con5crrttU.‘:c 
•rospertiiv' Parfinmcrttorj/ 
r.vtiidatc lor WaUhamxtosc. 


, lem of the public relations . , . . 

Xo doubt it will soon be con- officer” and suggests that their imposa:ole to imagme now your 
how status in toe UK should be :n- correspondent reached the con- 



w. 



Enoch Powell 
for No. 11 

expected? 

Xo dou 

, - . ducting surveys to find out — — ...... .... 

sir.— Sannifi flnitun does ‘ it many arms and legs private land- creased. I could not agree more, ciusioa summarised m toe bead- 

llis call (August 23) -for jords have, for want of anytolnjf 'Dnfortuaately other expressions tine. _ - 

unch Powell :is the next Tory else to do. My guess is that land- used such as the PRO’s office t *'° reww.tnaa 2*, per cent of 
•.ii^aceltor is the host piece of i or ds on average have two qf. being “ a Iona disused those surveyed ?aid they had 

i-ws since Sir Keith Joseph went each, though one cannot be sum sre hardly likely to help been affected by the legislation 

P to speak at Preston. about things like this until tb*’ PR men working in industry at on unfair dwnatel and 26 per 

The suoniieM cabe for Enoch Department of the Environment; the moment. Too few media c . cnt that it cud discouraged 
•nwciIV translation to No. 11 is iias done a survey of the dub- people appreciate that the public *rom taking on more em- 

■vi that he is right— (rod has 'Jett, can ono? ■ relations officer is often trying P'oyees. t . . , 

" °n proved right Not even r._-s. Moscrave. '• - to get his senior executives to be A* po.it; cians are cow vutu- 

hai' the people will believe him 24. Garden Avenue. ’** more open in their dealincs with a* l >' unjermous ibat_ it is toe 

winti he sjys he will stop infla- KratmeeUgate Moor. purftanK the media rather than toe smaller firm sector a;one which 
son. li is that be can carry 
• ::h hitn millions of voters, and 
specially l.al*our voters, on 
bun* suppurt. any radical change 
•. ..*conninic policy deoendS. 

»ii*phcn Eyres. 

LerksiiaU Rood, 
huHams Park, E4. . 


Women at 
work 


reverse- A recognition that PROs create a substantial number 
can be useful allies rather than proauctive new joos. surely 


a haughty “I never speak to toe lepsianon which dissuades 26 
■PR man " would help everybody. ce=i °> sma:.er firms from 


Future iron 
Chancellor? 

'rom toe Chorrman, The Chelsea 
• of Young Conservatives 


taking or. more employees needs 
critical examination. 

Since the legislation was in- 
troduced we have maintained 
that it would have an adverse 
effect 03 job creatien. The Gov 
eminent *s own survey has now 
confirmed that view. 

The authors of tic purvey 
rightly caution against genera i- 


•PR man 

John Mattison. 

FromABUeK.ua M 

Sir. — It is too easy to blame jTOrHwue. 
tbe very small numbers of ^ Tudor Street. EC4. 
women is management on rente y 4 

facile generalisation about JLOW tOXICltV 
women's supposed inability to — . , , . *’ 

think globally or whatever rather n£rh>riflP 
than to seek other causes, uuuiuuc 

The reasons for The paudti^-nf Frum toe Product Developm e nt isatio’n from their resulS^^Bui 
, . .. -- women managers are Obrious Manager. Agricultural Division, if a geaeraTfsaticn is rn be made. 

Sir,— Lombard (August 23) and well rehearsed. At toe time Monsanto then it is that the legi;(atioa i= 

■tit-a forward as exciting pro- when women would be develop- Sir, — l read with interest the 3 dixiucentivc io job creation for 
>nt.i\ but one unlikely to find Jog their careers towards article entitled "Bringing out toe over a quarter of small firms not 
vuch support, in the Coosexva- managtaent. many »re pro- killer instincts” published on that there is “no problem" for 
ivr parry if only because there during children; tor most August 16. This article included small businesses." - 
ri- loo many MPs, Party officials married women, their own a number of features about the Brian Khisham. 
rtd Party members who will careers ore considered secondary use and properties of our herbi- Europe House. 

■ever forgive Mr, Powell's cal’ to those of toclr husbands, so tide Roundup. Unfortunately, World. Tmda Centre. 
i> vole Labour. that ia many cases a woman has there was one embarrassing mis- London, El. 


Union officials meeting motor 
industry component suppliers to 
discuss proposed Peugeot-Citroen 
takeover of Chrysler'5 European 
operations. 

French air controllers resume 
wmk-to-rule. 

Geneva-based Independent 
Commission on International 
Development Issues begins four- 
day discussions in New York on 
ways of narrowing gap between 
rich and poor countries. 

United Nations Conference on 
Law of ihe Sea continues in New' 
Yoifc. 

■Dje Conclave of the Sacred 
College of Cardinals assemble in 
Rome to elect a successor to Pope 


Today’s Events 


Paul VL 

COMPANY RESULTS 
Final dividends: F. Austin 
(Leyton). Second Alliance Trust 
Interim figures: Gibbs and Dandy. 
G. F. Lovell. 

COMPANY MEETINGS 
Knott Mill. Queensway. Roch- 
dale. Lancashire, 12. Lennons, 
Abbots Well Hotel, Chester, 12. 
Scottish and Universal Invest- 
ment. 7. West George Street, 
Glasgow, 12. R. W. Toothifl. 
Durham Way, Darlington, 
Durham, 12. 

SPORT 

Cricket: Third Test, England v. 
New' Zealand, Lord's. Scotland v. 
Yorkshire. Glasgow. Golf: Carrolls 


Dish Open. Portmarnock. British 
Boys' Championship, Seaton 
Carew. Show Jumping: Hickstead 
Derby meeting. Bowls: English 
Men's Championships, Worthing. 
Yachting: Half Ton Cup. Poole. 
Racing: Goodwood and New- 
market. 

LUNCHTIME PERFORMANCES 

Players from Covent Garden 
Community Theatre in open-air 
courtyard of W. H. Smith build- 
ing. New Fetter Lane. EC4. 1 pm* 
1.50 pm. 

Band concert— Malcolm Bur- 
nock. Tower Place, noon-2 pm. 

Organ recita3— C. Daly Atkin- 
son. St. Stephen Walbroofc. 1220 
pm. 


Organ recital— David Bruco- 
Payne. St. Martm-within-Ludgate, 
L15 pm. 

EXHIBITIONS 

Hayward Gallery exhibition of 
work by 23 contemporary British 
artists. South Bank. SE1 (until 
October 8). 

Historical development of 
heraldry in Britain from its 12th 
century origins. British Museum. 
WC1 (until August 27). 

Henry Moore drawings, Tate 
Gallery, MlUbank. SWl (until 
August 28*. 

George Romney drawings, Ken- 
wood House. Hampstead Lane* 
NWS (until September 3». 


IC Industries 
sets new income record 

as sales top $1 billion in 
first six months. 


CONSOLIDATED STATEMENT OF INCOME 


(Dollars in thousands except 
per common share amounts! 

Quarter ended 

June 30. i 

Six months ended 

June 30. 


1978 

1977 

O* 

:o 

Change 

r~ 

1978 

1977 

er 

Change 

Sales and Revenues 

S564,909 $492,940 

14.6 

SI. 052,4 19 $920,840 

14.3 

Income before Taxes 

45,873 

37,876 

21.1 

62.801 

62,409 

2.3 

Taxes on Income 

36,679 

13,784 

21.0 

23,534 

22.785 

3-3 

Net Income 

29,194 

24.092 

21.2 

39,267 

38.624 

1.7 

Net Income per Common Share 

$1.62 

S1.3S 

27.4 

S2.03 

$2.15 

(5.6) 


la the fast six months of J9"S. 

IC Industries sales and revenues were a 
record $L052 billion. This 1-13 percent 
increase over the first halt of last year 
rrwrfcs the first sax-mooih period in 
JC Industries* 1 3 year history to surpass 
51 bflfioa in sales. 

Reooid seconckjuarter 
-net income up 21 percent 

Net income for the second quarter 
w.ts a record $29.2 million. 1c v.:as a 
2L2 percent increase over last year's 
second q uar t e r and was the highest net 
income for the company in any ihree- 
raonth period. 

All five operating groups 
ahead of last yeafs 
performance. 

pretax income for the second 
quarter was q? 2LI percent over last 
year, with each of the five operating 


: Consumer Products Group 
fidnCTed a new second quarter pre-tax 
income record of $15.2 million, a 1 5 
percent increase over the comparable 
period o£ last year, Cn*w«wrial Products 


also posted a record, contributing 
S19.-=i million as compared to SI 8.6 mil- 
lion for the same period in 1977. 

The Real Estate and Financial 
Services Groups were also ahead of last 
year. Real Estate reported S2.1 million 
in pre-tax income, up from SL2 million 
in 19/ /. Financial Services contributed 
S2.9 million in surpassing last years 
second quarter- 

The Transportation Group had 
pre-tax income of $10.1 million, a. 59.2 
percent increase over the same three- 
month period last year. In fact, it was 
the best quarterly earnings for the Group 
since the Illinois Central Gulf Railroad 
was created in August of 1972 through 
the merger of Illinois Central and Gulf, 
Mobile and Ohio railroads. 

Consumer Products 
second-quarter 
sales up 23 percent 

The IC Industries Consumer 
Products Group, composed of Midas* 
International and three soft drink 
companies, had record second quarter 
sales of $152 million, up 23.4 percent 
over 1977. 

Midas opened an additional 31 


service shops in the second quarter, 
bringing the worldwide total to L053- 
And sales of tbe diversified line of 
Midas commercial and recreational 
vehicles reached record levels. 

What’s new 
* at 1C Industries? 

IC Industries is proceeding xrirh 
its offer to purchase controlling interest 
in Per Incorporated. Pec Incorporated is 
a processor, manufacturer, marketer 
and distributor of food products 2 nd 
store equipment, with annual rales in 
excess of $1 billion. 

The acquisition of Pet will increase 
IC Industries consumer products business 
three-fold and increase the company’s 
total sales to an annualized rate of 
over S3 billion. 

If you'd like to know more about 
our growing international multibuaness 
corporation, write: IC Industries Inc. 

European Office: 

55, Che min Moiser Daboule. 

CH - 1209. Genera. Switzerland. 


IC Industries 


OvnnwPdRodoas; GausinawB mfrmCj faj 
ftUaSifl £ t w ioiK TniT miy- iai'w '_ , 
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House of Fraser tops £8m at six months 


PROFITS BEFORE tax of the 
House of Fraser increased Trom 
£4.63m to £6.93m in the W weeks 
ended July 29. 1978. taking the 
total for the first 26 weeks or 
• the current year from £5.57m to 
£8.32 m. 

Turnover, excluding VAT, for 
the 13 weeks increased from 
f 115.97m to £lv3.71m raising the 
first-half total Tram £2 09 ,58m to 
£239.321x1. For the previous year, 
pre-tax profits totalled £362!m on 
turnover of £492.95ni. 

The halancc- attributable to 
ordinary holders was* £>‘.9&n 
(£2. 66 ml for 26 weeks civ ins earn- 
ings per share of 3.27p against 
2.19p. For the 13 weeks, the 
figures were £3.32m (I2.22ni) and 
2.72p tl.S3p) respectively. 

The interim dividend is being 
raised from lIRHp to l.S$6.ip— 
the previous year's total was 
4.766A4p. 

The figures for the 26 weeks 
do not include David Evans and 
Co. (Swansea) and Highland 
Tourist (Cairngorm Development! 
which were acquired on July 7 
and July 10. Also, no provision 

has been made for the profit- 

linked share plan for employees 
as the first allocation is 
dependent on the current year's 
results. 


inns 


Second-quarter profits at House of Fraser are 50 per cent 
higher will) the provincial stores, which account for twn-thirds 
of sale*, making all the running in contrast to last year when 
Harrod.s and the London stores flourished on- the back of the 
Arab-led tourist invasion. A disappointing performance over- 
seas has dragged down Blue Circle's first-half profits with the 
group showing a small decline at the pre-tax level despite a 
modest improvement from the UK operations. With a 15 
per cent increase in the interim dividend Sedgwick Forbes 
intends to use the new flexible dividend rules. Elsewhere. 
Neuartbill has turned in a first-half shortfall of 41 per cent. 


with £244.987 giving earning-' of 
33.01 p (27.22p) per 25p share. The 
dividend is increased to 4.32flp 
(3.S8PJ v.Lih a final pay me m of 
3.329 p net. 

Stocks is a wholesale provision 
merchant, importer atul •.distribu- 
tor. 



Current 

payment 

Date Corre- 
of spend mg 

payment div. 

9WJ 

Total 

for 

year . 

Total 

last 

year 

2.29 

Allied Insulators ... 


1.65 

Oct. 7 

1.3 


4J3 

Blue Circle 

...inL 

322 

Oct. 16 

-S.S9 • 

— 

934 

Fife Forge 


0-S • 

Oct. 2 

0.75 

— 

233 

Hmuc of Fraser ... 

...ini. 

I.&9 

Dec. 6 

1.69 

— 

4.77 

Lee Refrigeration 

.. ini. 

1.05 

Oct 14" 

■ 0.96 

•— 

2.59 

Ormc DeielopmentS 


1 j 

Sept. 20 

1.0 

2.7 

2.6 

Rights & Issues Inv. 

...SRI. 

1 

Oct. 9 

— ■ 


2JJ3 

Sedgwick Furbes ... 

...inL 

"2 

Oct IS 

3.5 

— 

9.59 

Smith Wallis 2a 

d ir.L 

2.42 

Oct. 17 

2.06 

3.43 

3.06 

J. Stocks 


S.33 

Sept 29 

2JS6 

4.33 

3-S6 

Sunbeam IVolwy ... 

...in*. 

0.96 

Oct.' 5 

0.86 

— 

2.74 

Thames Plywood 


12* 

Oct. 13 

1.13 

2 

l.$2* 


Financial Times Friday August 25 5978 ; 

Graig warning oa 
further disposals 


Hi?-: 

i; 1 '" 


H 5 2 


LNTinenas Slionn pence nsr net excepi waciu umcrwise siaicu. 

■» Equivalent after allow ing for scrip issue. tOn capital increased 
by rights and. or 2cqui«i?.on issues. 


Scottish 
Inv. shows 
advance 


Aero and defence orders 
boom for Dowty Group 


Fife Forge 


small rise 


•still the principal outlets and the 
recession would continue to pose 
difficulties during the current 
year. 

The interim dividend for 1978 
is being raised from 0.755p to 0.8p 
net per 25p share: total for the 
previous year was 2.234p paid 

from profits of £386.000. 


-■i HWtS 
«?!<. 1377 

fiiun ir.-j.i 

Tnmar^r C.vi.44.1 7*1.04! 

VAT 17. i.'.* 14.438 

Making c.79.*:?i 309.36-j 

Tradw* profit J4.-I9 10.SH 

Depreciation ;.T4 

fnt prest paid - . ... -J.rtVi ",v.*9 

Depredation of properties- 7ir* — 

Front before fcw 8J27 5J77 

Tas 4 >•-> 

x»t profit c.ici 

Preference dividend* .... >e. i» 

Attributable ordinary . . ;• <A 

* Provision for dc or -ciation of (re«h>>M 
and long leasehold bmldm.« to comply 
mrfi nein 1 accounting praeti.,-c. tf similar 
eharre bad been mad.; in the- ynr ri-SPOnd- 
me period it would b.v.e amnuntvd in 
£400.000 thereby reiiU’.ma op.-r.iiin* profit 
to £4.3 7m. 

See Lc.v 


5.SW S.K74 


INCLUDING acquisitions. first 
half 1978 turnover of Fife Forge 
Company expanded by £t.74m to 
£3.Som. "but profit from trading 
operations was only £27,716 higher 
m £223,165 And after exceptional 
debits, the increose_at the pre-tax 
stage is cut to £5.751. 

At the back i'*nd of 1977 Fife 
acquired T. S. Forster and Sons 
for £300.000: hut Forster's profit 
for the fen months to end 1977 
(ell *hori of n? forecast and the 
consideration v .1- cut to £5S8.00U. 
In ill arch this year. Fife purchased 
ihe minoriiy in ' L Byers. 

In the la c l annual report, share- 
holder-k were r-ile: that by diversi- 
fication 1 ho company had moved 
away from tola I dependence on 
ihe marine market. However, 
r hipping and 'lupbuilding were 


J. Stocks 
falls in 
second half 


A SECOND-HALF fall from 
£500.500 to £204.937 at Joseph 
Stocks and Sons (Holdings) left 
pre-tax profits for the year to 
•March 31. 1978, behind at £563.562 
against £568.376 last time. Turn- 
over. for the ftiii period, was up 
by I5 74ni lo £4U.8m. 

However, a lower tax charge of 
£265.82 1 (£323.589) resulted in net 
profits up at £297.741 compared 


GROSS INVESTMENT income « r 
Scottish Investment Tnist 
expanded from £3 .45m to £I.U4m 
for hte nine months lo July 51. 
197S. -iplir as to, franked £2. ;7m 
acainst £2. 33m. and unfrankc-d 
ri'.39m compared with £152m. 

Gross interest charge .was 
£369,000 (£80.000) and expenses 
came to £225.000 (£198,000). 

At July. 31, compared Mth 
October 31, 1977. total assets at 
market valuation amounted lo 
£131.672,000 - (£113.674.000) includ- 
ing. where applicable, the full 
investment currency premium iif 
48 per cent (36i per tenli 
amounting to £15,40: UJG0 
(£11,072,000). 

Net asset value per 25p shy re. 
after deducting prior charges at 
par. was 13S.6p ( 123.1p). 

.Since October 31, 1977. the com- 
pany has completed dollar 
financing agreements on a 
reciprocal basis amounting to 
US'S 13.5m. the sterling counter- 
parts of which are included in 
total a±^ets. In addition at .iuly 
31. 1978. there weje short-term 
bank loans outstanding of 
92. 75m (86.5m at October 31. 

1977). 


UDT stockholders funds increase to £63m 


The June 30. 197S group balance 
sheet of United Dominions Trust 
shows that stockholders' funds 
have risen by £5.6 m to £63.3m. 

Cash and short term funds are 
down from £2 13m in £i46m, custo- 
mers' and other account from 
£722 m to £67Sm, and amounts 
receivable under customers out- 
standing commodity market con- 
tracts from £tP7m to £tiSm, less 
customers' current accounts for 
those dealings £92m (£270m) 

On the liabilities side, sub- 
ordinated loans and loan capital 
stood at £26tn. against I3Hm. and 
deposit current and other 
accounts were £75f»m compared 
with £793 m a year earlier. 

tunc '•> 


mV’* 1*»7T 

fill illl 


Ufte of Funds— 

Cash. .-hvrr-'rrni fund? li?ii JI" I 

Owned invennvnir tin :4.-j 

Cusiumer^. mhrr account, 72= .S 

Cnmmodnr mirkci .... n- 7 I97.r, 
Atocts on hin* or le*se ... 44 7 1“ 8 

Trade mvetunoni > . 4 i f « 

Equisment - o u n 

ProperUci C*» 4 ?: •' 

Goodwill . — 

Taxation. etc 4: 9 

commod. market dealing; i -JTO.s 

Toral JM.3 009.1 

Source enunUs— 

Ordinal, prvf. •-jonal . 5 j 7 S'” 

Rv»erve* . .. iv a ■■ : 

SmckTioider-' fund; 37 7 

Miimrif’ imere-i- . . 1« 

Subordinated hun' Zh 9 ; 

Tax . i 

Drpixii. current aocuum 73* s ro-; : 

Total .. <■.«’, *«l 

A territorial split of the funds 
employed shows fin per centi: UK 


9 r * • 
734 c 


6S 1 59): Europe 15 (11): Australia 
and Hawaii lb ill): North 
America 6 i5i: and Africa 3 (14). 
During the yeir the group sold 
UDC Bank in South Africa and ro- 
nrganised iLs activities in 
Australia. 

In the year erded June 30. 1978 
1 5s-.- UDT group showed substan- 
tial progress on all fronts, with 
profits before tax increasing from 
£I2.2m to £ 17m, as reported on 
August 17 in :i full preliminary 
siatemeni. The chairman. Mr L. C. 
Mather, says lie looks to the 
future with quiet confidence. 

Purin-. Llii- *o.r $l.5r.i of ihe 
U S. dollar capital bonds 19S8 were 
purchd-eij amt cancelled: a«n5m 
■were rciiaid in •- a • i>f action of the 
third annual redemption mMal- 
menf on December 1. 1977. \1 

June 3f>. 92 Jim ere held and not 
redeemed: of ihi.- not less than 
Sim will be applied in satisfaction 
of the fourth in*C3lmenl due on 
December I I hi- year. 

With reference to the group’s 
U.S. dollar noiv-t 197S-S9. notes 
with an augrcvaie value or S4m 
were prepaid at par in satisfaction 
of the mstalm* m.s of Sim each 
r tue on March ( in file years 1978 
io 109! 1 inclusive. 

A professional v;-l nation of the 
group's major freehold and 
leasehold properties a» March Ml. 
1H7S. gave rise tn a surplus of 
£4 2m over book value, or which 
£0 sin is attributable to 
minomie.s. 


On July 23. Eagle Star Group 
held 10.01 per cent of the UDT 
ordinary. 13 per cent of the second 
preference, and 7 per cent of the 
third preference. Prudential 
Assurance held 26.41 per cent of 
the ordinary. 6.32 per cent of the 
preference, and 6.55 per cent of 
the second preference. The 10 
per cent fourth convertible 
preference stock (which carries 
restricted voting rights) Is held 
as io 16 per cent by EheIc Star 
and 84 per cent by the Pm 
Meeting. Baltic Exchange. St. 
Marv Axe. EC. September 20 at 
noon. 


debit «r £11.562 (£136.799). Com- 
parative figures have been 
adjusted to exclude a subsidiary 
sold during the year. 


Sedgwick 


optimistic 


Thames 
PI v wood falls 
to £191,000 


Further decline in taxable earn- 
ings tn ihe second half from 
£197.9113 to £120.271, at Thames 
Plywood Manufacturers left full 
year profit for the year to April 
30. 107S. dawn to £391.271. against 
£271.903. Sale* improved by 
£0.«7m to £2.49m. 

After tax Of £38.248 t £133.194) 
however cumin? — r sharo 
were higher at 6.39p (5.7p). A 
net . final dividend of L23p effec- 
tively lifts the total to 2p 

(l-SISpi. 

There was an extraordinary 


THE DIRECTORS or Sedgwick 
Forbes, insurance broker :n;i 
un-let wrijinu agcnl. have noi ;c: 
seen any signs of the hoped f->r 
turnround in economic condiii '.i^ 
in any of the major areas of lb* 
world from which the comp.-ny 
derives its business, says Mr. !•'. r 
Wright, chairman, in his inter. r.i 
statement 

Nevertheless, he adds, t! o 
have nn reason to believe t' a*. 
results for 1D7S will be other i/v.n 
satisfactory, in the light of 
current conditions. 

'Hie interim dividend is 
increased from 3. ip to -ip ne: rer 
top share and the director? -ro- 
posc a final payment, ni in j 
advantage of ihe Her.ihilky per- 
mitted under the current dr idend 
control regulations— Iasi year's 
final was 6.05) n from record profit!: 
from £2319m. 

>ee Lex 


AEROSPACE AND defence orders 
on hand at Dawly Group at March 
-31. 1973 were 54 per cent above 
those at the beginning of the 
year In a record level. Added to 
this, the value of forward pro- 
grammes now exceed £300m, 
which in itself provides a high 
degree of confidence for the 
achievement of a substantial 

volume of business for some years 
to come, says Mr. Robert Hunt, 
the chairman. 

In the military field the group 

is increasing the rate of output for 
the Tornado aircraft which is 
potentially the largest military 
aircraft programme with which it 
has been associated for the past 
25 years. It has also been success- 
ful in obtaining orders from the 
Middle East for various ty pes of 
equipment and the directors con- 
fidently expect further export 
orders will be obtained for equip- 
ment on both the Harrier and 
Jaguar aircraft for which the 
company i* major supplier. 

Gu the civil side it continues 
to supply equipment for the 
Boeing 727. 737 and 747 aircraft, 
all of which are selling well. In 
addition, the A300B (Airbus), 
B.Ae 748, Lockheed TriStar, 
Fokker F.27 and F.23 aircraft 
remain in production, thus pro- 
viding the group with a valuable 
amount of original equipment and 
product support business, he says. 

The first set of landing gear for 
the Canadair Challenger aircraft 
•-•■as delivered an schedule and 
this programme, together with 
other new aircraft projects which 
are likely to be announced during 
the current year, should add 
eventually to the group's present 
high volume of business. A 
number of new products are 
currently under development 
which the directors believe have 
excellent potential. Mr. Hum odd*. 

Folio v ing the serious fire at 
3ero-p?rl$ producer Dowty Rotol 
m April this year it v iii be some 
:imc before rebuilding is com- 
pleted. but the management is 
confident there will be no material 
effect on the current year's 
trading. However, full recovery 
m»v not be evident until the 
second half. 

The revitalisation of the coal 
indu-try has given further impetus 
tn the development and introduc- 
tion of advanced technology in 
mining, particularly in the 
extraction of coal at the face and 
its transportation underground. 
Dowty'- mining -machinery com- 
panies have established a tech- 
nological lead in the design and 
development of shield type sup- 
ports and electro-hydraulic control 
system*, together with a new 
range "f robust armoured face 
conveyors, and a whole now 
ranee of i:« Inch technology 
equipment )-• being insialJed in 
increasing numbers by the 
National Coal Board. 

Ultra Electronics Group, 
acquired at the beginning of 


1 977-78, made a very worthwhile 
contribution to both sales and 
profits. The order book for the 
electronics division is very healthy 
and r, satisfactory contribution to 
the group should be made during 
the current year, the chairman 
says. 

As reported July 2D group sales 
advanced to £lSS.-fm (£l36.3m) in 
the year to March 31. and taxable 
profit expanded from £18.07m to 
£ 25.04m. Because of the wide- 
spread geographical nature of the 
group it proved impracticable to 
produce a current cost statement 
along the Hyde Guidelines at 
short notice but a provisional CCA 
statement shows profit cut to 
£14.7m (£l0.5m) by additional 

depreciation of £2.7ra (£2.1m), 

and extra cost of sales of £S.4m 
<£6.6m) less a gearing adjustment 
of IDJim Ul-fim). 

The net dividend is raised to 
4.465p (,-LlSp) per 50p share. 

Cash inflow for the year was 
£3 .27m against a £L.05m outflow 
last time. Year-end bank loans 
and overdrafts were down at 
£922.000 (£3.t3ra) and cash, bank 
and deposit balances £S.41m 
t£1.99m) and disposal has been 
made of £4.9m short-term invest- 
ments. 


It may be newssffly for the 

SSVff ra&srt 

SSSa^ ' sw, i« Ws “ nu>1 

re, rfcis follows the recent saleof 
MVGrjJgaur. *««"•"* KJ 
made ; fbr the loss on that sale of 
£620802 after related tax 
The 'chairman says « was « acces- 
sary to sell the vessel to improve 
HqZdlV and the Group .can i 
meet its financial comnutments to 
the middle of next year. _ 
Mr. Williams says It is regret- 
table that UK owners are being 
forced to sell vessels at knock- 
down prices m foreign owners, in 
order to service their loan com- 
mitments on (he rrst of 
fleet, -These vessels urn 
inevitably he our competitors m 
years to come." he says- . 

'• With the possibility of obtBunin n 

a moratorium on two new verfeK 

MV Graigwen and MV Gnttgwja. 
the chairman went ro Japi an [n 
March to put a scheme to Exim 
Bank for consideration. 

regret to say I was not even 
allowed I the courtesy of an inter; 
view with Extra Bank and the only 


assurance I could sr.r w«s :hat 
Hatecidalr Hock wnuhi put tfta 
scheme befurc the J up anew S^tij). 
bui*dcrs' Association. Since then 
we 'have heard nothing and tha 
Japanese seem •«* bo m flexible in 
their altitude towards helping 
(heir merwea* customers when 
Japan showing an cnormoui 
trade Mirplus. ... 

"1 cannot help feeling that such 
harsh treatment will be remem- 
bered by ihe shipPlns fraternity 
as j whole and will rebound ar. 
the Japanese ;n the future." 

\l though the general ouilook 
for Hu* freight market is depres'V.: 
in« n slight improvoiwm ha* 
been senn in recent 
Mr. Williams However. iMs i>; 
not sufficient tn justify undne 

upitrnisnr *-nde*! March SI. - 

197S, a loss hefore ta-i rt ‘ £i.4thn 
was Incurred compared 
£642.1-39 delieit ptfvtwisly. The 
dividend cut from 1G4PB to.Sp. 

The croup’s holding of copper 
wire bars was disposed of at a 
r<«s of £192.107 but the sSHOut of 
vintage port were sold for a profit 

° f Mopt?ng f Cardiff, September -15 
■it noon. 


Newarthill declines to 
£ 4 . 65 m at six months 


4 S ptpectED. profits before tax the nrst half rcsult.wproflts-41 
Uf atHjSm for the per rent lower on a sales ctawn- 

l Aprif 30, 1976. turn of 7 per rent-wvre 

fbowSfa^ reducUon over the disappointing an<l the ^rfraros 
figure of £7S5m for dropped by Op to lo&p. The big 
eweptionaL hsure ot tr-oom mv ^ tlllL . nt a! _\rdynv in Scotland 

la SrS r reS?S.r?n upsurge in U proung a bit of ■ white 
to £lL53m for elephant At the moment brown 
v«r the directors of the fall off in demand for «jv 
ta r th« instruction ereto oil platforms, anti generally. 
*E&1 wSSSSt of the workload is light. On doubled 

2S ir, iiS* P *tlie settlement of first hair famines the prospfctivi* 

SSLe 10 ^ comDlelS ^contracts pV is fi.l while ihe yield is 4 6 
TOdwtisfScwnTprofils on current per cent (maintained dn idend i. 
contracts had combined to fro- 


Upsurge 
at Smith 
Wallis 


liui ii-iu — — — ■ 

duce an exceptionally high result. 

They now say that unue the 
downward trend will probably 
apply to the full year results, the 
current level of business is never- 
theless holding up quite veil. 

Sales for the six months were 
down £5.7 m at £72.5m. -After tax 
of £2jm i£45m) and an extra- 
ordinary credit this time of 
£196,000. retained profits emerged 
lower at £2.2m against £3.52 m. 


Lee nears 
£lm mark 
at halfway 


FOLLOWING HIGHER midway 
profits of £136,659 against £62,655. 
Smith Wallis and Cu. finished the 
March 31. 197S, year with a jump 
from £105.909 to £341.279 pre-tax. 
Turnover rose £Q.33m to £2.08m. 

After lax of £179.759 i £55,307). 
net profits improved from £50.602 
to £161,520. Earnings per 25p 
share surged to 162p i5.1p). while 
a second interim of 2.4 lOp in lieu 
of ii final, make-, the total pay- 
ment .3.4 19p (3.06pi net. 

The group manufactures brass, 
zinc and aluminium fittings. 


lower at £2.2m against £3.52m. FOR THE first six months of 1978, 
The sfroup does not pay interim taxable profits of Lre Refrigera- 
dividends— last year’s single l»ay- (inn .nd^nccd from £5.71,000. to 
ment was 4 S4p net per £1 share. rpfiT.noo. on turnover of £i54m 
Principal activities of the group aiS . 1 j, 1 „| £|4iMm. 
are construction, property and [ n ^| U , previous year, profits fell 
investment and aircraft f ri -i-n a peak rt.77m to £164m, 
ebartering. but m the last annual report, the 

* ' director- i.ild the minnany Has 

• comment w(? ll :o retain it> ; |iu-ltn»R 


• com mem well pl.iri-fi ro retain it> ; jur-itnn: 

After Iasi year's exceptionally . iml |4 , advantage of uny 

high profits, it was obvious that up |i fl .j^niaiul. 

Mil ,..nc nni nnin» in break 


Newarthill was not going to break ^ ^ ^ IfinV . 

anv records this year. An _1 a\ to. m*. ha-. \i...r ton-* 
unusually large amount of work £520.(100 ( , .4.»n , mt) and 
was completed last year, leaving improve.! from i»>>a ti* , >.ip per 
the eompanv to wrestle with the 2 j^ >liare. The interim dividend 
real problems of a depressed .is 1 ur-lffiip tO.si net—. a ^ 
construction industry. However, year's final wa*. Ith-Slip. 


Rights and 
Issues first 
half increase 


First-half 1978 gross revenue of 
Rights and Issues Investment 
Trust rose from £59,844 to £66,160 
and after interest and expenses, 
pre-tax revenue came out ahead 
at L77.G4G against £50.968. 

The Tru.-i has joined the 
interim dividend list with a lp 
net per 2flp income share pay- 
ment-last year's -ingle payout 
was 2.323p from profits of £130.064 
Tax Tor the half year took 
£19.534 t £17.838) leaving net 
revenue at £37.492 compared with 
£33,130. 


& Allied 


Insulators 


Limited 


Interim Report 


Interim Results to 30 June 1978 


Sunbeam Wolsey ahead 




pi® slow st 



FIRST HALF 1978 turnover of 
Sunbeam tVolsey expannded from 
£9.SPm to £11. 12m and taxable 
profits were ahead at £415.000. 
against £363.000. The directors say 
that present indications are that 
second half profits should show a 
similar trend. 

For the whole of 10 m profits 
advanced from £457.921 to 
£915,293. 

The net' interim dividend pay- 
ment is increased, to 0.9625p 
fO.S62.ln). The company manufac- 
tures hosiery and knitwear and is 
based in Cork, Eire. 


Reduced grain production 
arisiog from seasonal conditions 
resulted in a loss on rural opera- 
tions. Investment income at 
AS12.08m was A8500.000 down on 
the previous year when there was 
the delayed receint of a dividend. 
North Broken Hill shares were 
12Bp yesterday. • 


Turnover: 

Parent Company - Home 
- Export 

Home Subsi din vies 
Overseas Subsidiaries 


Half Year to 
30 June 1S7S 
£m 


Half Year to- 
30 June 1977 
£m 


Year to 

3£ December 1977 
£tn 


110.0 

25.7 

19.8 
43.3 


Lower profit 
for NBH 


First half 
downturn 
by Braime 



Half-year 

Half-vc.ir 


\ to 30th 

lo 30th 


June 1978 

June 1977 


COOO’s 

. COOOs 

Externalsales 

9.318 

0 222 

Trading surplus 

842 

£27 

Depreciation 

164 

103 

Trading profit 

678 

724 

Profit before taxation 

605 

€91 

Profit after taxation 

494 

■ 042 

Dividends per Ordinary Share 


Final 

— 

— 

Interim 

1.65p 

1.5p 


l 1 I S 9 s I 4 S) 


Decent hi -r 
•977 
1*000' a 
12 91S 
7.759 
235 
1.524 
1.462 
1.353 


fiQLDH 


2.625p 

V5p 


Tradinsf Profits : 
Parent Company 
Home Subsidiaries _ 
Overseas Subsidiaries 


AUSTRALL\'S North Broken Hill 
Holdings reports net profits of 
A*13.61m (£9.29m> for the year 
to June 30 compared with 
ASI7^Dm in the previous year. A 
final dividend of 5 cents makes 
an unchanged total for the year 
of 8 cents. 

The value of mine production 
rose to A$43.39m from A $42. 3 5m 
thanks to increased sales: and 
prices for lead and silver, but 
mine expenditure also rose in 
line with higher Labour costs and 
increased interest charges. 


Although turnover was better 
at £L42m compared with £ 1.36m, 
pre-tax profits of T. F. and J. H. 
Braime (Holdings), deep drawn 
press work specialist, declined 
from £191.711 to £136.521 for the 
first half of 107S. 

The interim dividend is main- 
tained at lp net per 25p share. 
For the whole of 977. payments 
totalled 3 3275p from record tax- 
able profits of £321,039. 


Extracts from statement by Alan Lloyd {Chairman) . 

* Taking account of increasing foreign competition primarily as a 
result of the-stronger pound and particularly affecting the 
High Tension, Bullets Engineering and LowTeision Divisions, 
the marginal increase in total trading surplus represents a not 
inconsiderable achievement. 


MILLS & ALLEN 


On August 21, 1978. Mills and 
Allen Internationa! purchased for 
redemption 132.000 cumulative re- 
deemable first preference shares 
at 72*p per share. 


# Following the inevitable pressure on trading margins, only by 
increasing substantially the volume of production and sales has 
it been possible to attain this result which has necessitated 
increased^pro vision of working capital thereby ir creasing 
frnapde charges and reducing net profitability. : 

* The second half-year opened with order books at a level greater 
than at that time last year. Profits exceeding ibos j now reported 
fprthe'fivst half-year have been budgeted for the 6 months to 
31 st December 1 978, and include the full 6 months trading 
profits of Blakey's (Malleable Castings) Limited, acquired 
during the first half-year. 


Share of Profits of Associates 
Investment Income 


Finance Charges 

Profit before Taxation 
Taxation 


Group Limited 


Profit after Taxation 
Interest of Minority Shareholders 

Group Share of Profits after Taxation 


Earnings per £1 Ordinary Stock Unit 


12. Op 


Confirmed 

With Another Record Year 


Home deliveries of cement were 4.3 
million tonnes. These were at the same level 
as the first half of 1977 in spite of bad 
weather in the early months. For the full 
year they arc expected to be slightly ahead of 
last year. 

Exports at 960.000 tonnes of cement 
were 23% higher than the first six months of 
last year. 

Profits from overseas operations were- 
slightly lower during the period but should 


improve materially in the second half. 

The profitability of the Group’s non- 
cement activities in the UK continues to be 
satisfactory. 

Had depreciation been based on 
historical coats instead of replacement costs, 
profits for the period would have been 
increased by approximately £10 million. 

The Board has declared an interim, 
dividend of 3.22 pence per £l ordinary 
stock unit. 


^Turnover up from £i 5 .97m to £18.74111 

^Pre-tax profit up from £3.15111 to £ 3 * 45 ® 

❖Dividend of 1 . 5959 P per share, net, covered 10.8 times 

- ' X he Chairman Mr. D. R. B. Mynors states that “it was 
a year of great activity in consolidating the group and 
laying a foundation for farther growth in the years ahead” 



Blue Circle Industries Limited 

Portland House, Stag Place, London SWLE 5BJ 



RFD Group manufactures inflatable life saving 
equipment, parachutes, gunnery training 
simulators and industrial safety equipment. It also 
processes , weaves and finishes synthetic and fine 
cotton fabrics and fibres. 


Copies of the 1978 Annual Report md Ar, -cants 
ore avMkfmm the Secretary, RFD Croup Ii;vM 
CjiteshaULcne, Godalmng, Surrey, GU 7 / LH. 
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in first six months 




AS EXPECTED, profits before Tax 
of Blur Circle Indqstricj Tor the 
first half of MTS. at £2l.3m, are 
• very Hose to the £22.3m achieved 
in the same period last year. Turn- 
over amounted to flSStn com- 
pared with £l*7.3m. . 

In May, the directors said that 
since rhe end of the first quarter, 
deliveries had picked up and with 
price increases they were hoping 
for pre-tax profits at midway 
roughly similar.- ’to -last year’s 
figure. 

»• Earnings per n share aro Shown 
at I2p against lO.&p and the net 
interim dividend is lifted from 
2.S9p to 3.22p — the total last year 
was 9.3433p on record pre-tax 
profits of £60<5iit. 

On UK operations, the directors 
aay although bed weather in the 
first three months of the year 
affected demand and some sales 
were lost in June as a result of 
industrial disputes,- homo 
deliveries of cement were main- 
tained at 4.3m tonnes, the same 
level as in the first half cf 1977. 

The market is showing some 
improvement and the - Board 
expects home deliveries for the 
fuH year to be slightly ahead of 
last year. 

Export shipments in the first 
six months were 980,000 tonnes, 
an increase of 2S per cent on the 
first six months of 1077. Directors 
do not, however, expect that ship- 
ments will exceed this vofcune in 
the second half year. 

Home cement prices . were 
Increased after investigation by 
the Price Commission. ‘ the Board 
had intended - implementing these 
increases on March 1 hut due to 
the investigation they were, 
implemented, with minor modi- 
fications, in two parts on March 8 
and Jime l and the delay resulted 
in loss of revenue amounting to 
£2Bm. 


BOARD MEETINGS 

Tbo foUowtne compiles Have notified 
dales of Board njcetJacs to rtie Stock 
Bxchaiw. sndi taeattaW- are wiuHjp 
lie Id Jut ttai! - par poses «f oon'tderUif 
dividend'-; official tadlcadonr arc bat 
available whether dividends ccacecncd arc 
Inter imh or dnUa w*E UM.mdHUvtsioas 
shown below arc hascd ,qi*HUr on Jan 
v car's Uiaeuhln.. - y : ■ . 

TODAY • 

Interims— AUltpce . Trost. . Investment 
Tran et Goertuey. Notvic SccariUvo. 

Flnala— p. -'tuuin ' f (Leyton).' Samuel 
Heath. - s.- 1 Iloffnan*. jKtmmins Tin 
Oredalns. Sewmd. 

' FUTURE. DATES 

Inte ri m s— * 1 

Ban up. and Sons vM'Ism-. — ♦Sepi. 1C 

Tiniatmla A iron- _a,; log. re 

British SrpiMO lodtjstrKfl Sept. 1 2 

tftrtt Ca*Ue SccarlHes - — w* Auo. r» 

CrovcDell ....i Aug. 30 

oilrrr (GeorBri Foohwar Seat. 14 

Quirk (H. and -J.» Ans. SO 

Rmurfc ; . ....... — r._. Sept. 8 

Spencer fGearie) Sent. 1 

WlUis Voter \ Sept, is 

Finals— - - 

Auun investmenta tSem. 7 

Centre* tntfal £st»m — Aus. 30 

Gnpperrods *... .J— A 115. SO 

Sotxanle — ~ Aug. 31 

. t Amended. 


Profitability of the group's non- 
cement activities in the UK con- 
tinues to be satisfactory. BCA 
became * v^o%ly-ow7todTjubsjdlary 
on April 21 on the acquisition of 
the minority shareholding. 

Profits derived . from .'overseas 
operations were “ spgfifly lower 
during, the period prin'dpaDy due 
to piroduetzotr . difficulties . in 
Nigeria and. a. iveafc market in 
South Africa. .. . .»• 

However, the '. new? . cement 
works at Shagamu in .Nigeria was 
commissioned In: . the- second 
quarter Of the year, .hod . there 
have been significant and long- 
awaited price ' increases in 
Nigeria and in a number of other 
overseas territories: - &Pfitabflity 
should therefore, ., ’.improve 


materially in the second half. 

Overseas profits represented 
'SI per cent (55 per cent) of the 
group share of profit before tax 
for the half-year. 

The group is continuing its 
policy of charging depreciation 
on the depreciated replacement 
cost of its assets in the parent 
company, its subsidiaries and 
principal associates. 

The charge in respect . of the 
parent company and its sub- 
sidiaries for the first six months 
wag flSJSm (£l3.lm). Had de- 
predation been based on histori- 
cal costs, profits before and after 
taxation .would . have been 
increased by £Hhn. f 
The current cost net profit for 
the six months was £9. 2m. 

The tax comprised corporation 
tax £69 m f£7,8m) overseas tax 
-l.lm <£LSm), associate’s tax 
£3 .5m {£2.9m) and Government 
grants credit £0.Bm (££L7m). - 
In calculating the Corporation 
tax figure, for the half year, 
capital allowances have , been 
based on actual capital expendi- 
ture In the period. The tax 
charge for the fdD year will 
depend on the amount of capital 
expenditure during . the re- 
mainder of the year. • . 

Deferred taxation has only 
been provided in respect of cer- 
tain overseas companies where 
there is a reasonable probability 
that such tax will become payable 
in. the foreseeable future. The 
tax charge for the six months to 
June, 1977, has. been restated. 

The group, formerly Asso- 
ciated Portland Cement Manu- 
facturers, changed its name in 
June this year. 

See Lex 


Allied 
Insulators 
first half 
setback 

EXTERNAL SALES of Allied 
Insulators were ahead from £6 32 m 
to £9.32m but pre-tax profits for 
the first half of 1978 fell from 
£691,000 to £605,000. Profit for 1977 
was slightly off the previous 
year's peak at £1.46ra. 

Mr. Alan Lloyd, chairman, says 
that taking account of increasing 
foreign competition, primarily as 
a result of the stronger pound 
and particularly affecting the 
High Tension, BuUers Engineer- 
ing, and Low Tension divisions, 
the marginal increase in trading 
surplus, from £827,060 to £842,000, 
represents “a not inconsiderable 
achievement-” 

Following the -increase in 
volume of production and sales 
came a pressure on trading mar- 
gins, he says, resulting In higher 
finance charges of £73,000 against 
£33,000, for the increased provision 
of working capital. 

The second half opened with 
order books at a greater level 
than the same time last year, Mr. 
Lloyd adds, and an increase in 
profits, compared with the first 
half, have been budgeted for. This 
includes six months trading of 
Blakey’s - f Malleable Castings), 
acquired during the period for 
£1.05m and 75L515 shares. 

The interim dividend ■ is 
stepped up to L6Sp (lap) net per 
25p share — last years final pay- 
ment was 2.625p. 

Although AALE. at Gateshead 
was the only business to Trade at 
a loss, results at both the Low 
Tension Products factory at 
Longton and the Unilator Techni- 
cal Ceramics division at Ruabon 
were below expectations. 


1 !’!• •■* 
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| Victor ■ 

- 

Victor Products (Wallsend) Lft. 


Annual Statement - • 

. .if,: • . 

. > -j . 

Wars ended 30th April- “ 197$ 

. L 

‘. . >1977 . 

Turnover 



Pro-tax profit ..... 



. After tax profit .. 



Dividends . 


‘ m *• *• 

Interim paid .. 


xI'Sw** 

Final proposed 

78.385 

-j:*7Q,l93 

Earnings per share 

27.85p 

■;-£j7Jlp 



An interim dividend of 1.33p per share was paid on )0di AfO% 1978. 
The proposed final dividend of 2J)50p;per share will bejiyid on 
9th October 1978. With tax credit the dividend for the year is 
equivalent to 20.18% gross and is the maximum allowed -enderthe 
Counter-Inflation Act 1973. ( 18.34% gross last year). -i, 

The foregoing results reflect a change in the accounting poficy for 
deferred taxation, the -group having adopted proposals outlined in 
the exposure drafe 'Accounting for Deferred Taxation (£-019)’. 
whereby deferred taxation is provided only where.* .fiabi^ty. will 
arise in the foreseeable future. ’ - — \ : 

The Annual General Meeting will be held on the 4th OetqXjr'1978. 

Copies of the Annual Report and ‘'Accounts . may :W ob^ ned from 
the Secretary at P.O. Box, Wallsemf. Tyne ft Wear NE^p 6PP.from 
8th September 1978. 


RFD Group makes an 
encouraging start 

THE NEW year has started with adversely affected results from 
a strong order book at RFD Group operations based there, 
and has given an encouraging Toe renovation of the Godal- 
start, Mr. D. It B. Mynors, the ming factory bad been proceeding 
chairman, says 'in his annual throughout the year and is bv no 
report means completed while the d’irec- 

However, uncertainties in the tors have also decided in principle 
world economic outlook and the to embark on a further round of 
narrowing of margins in several re-equipment at the Perseverance 
markets make it difficult at MilL The first step will be the 
present to forecast what the installation of a number of high- 
profit is likely to be for the year, speed vater jet looms at over 
says Mr. Mynors. £600,000; this should be completed 

For the year ended March 31, d^ng the present financial year. 
1978. profits before tax rose from |5 d-S-v directors purchased 
£3. 16m to £3.45ra on turnover of » per cent interest in the xnfiat- 
£ 1 8.75m (£1 5.97m). On a CCA able raft business built up by the 
basis, profit was reduced to Patten family which has now been 
£3. 12m after additional deprecia- renamed RFp-Patten, Inc., located 
turn of £171,000 end adjustments 1? Florida. Since the end of the 
for cost of sales, £167,000 and financial year the Board purchased 
gearing, £11,000. rhe Security Parachute Company 

The balance sheet shows a sig- r en a m ^ I 
n iHcant drop in liquidity due [nc ) ™ GQ ' Secunty Parachates *| 


mainly to the financing of . 

increased working capital expen- 
dilure on acquisitions and recon- ni^r 

siructfon ol the Godaiming site a 

together with further tax pay- < ™ ntrtblI V or ? Snmp| 

ments. Nevertheless, the group Klr.JfL.'r 
t* still In a strong financial posi- „ , 

tion. the chairman says. f r house>l 

„ , . . . L-t., September la at noon. 

Some slowing down fa the 


growth of profits was - to be 
expected as a result of a reduced 
rote of inflation, leading to lower 
profits on stocks, and the steady- 
ing in the value of sterling which 
adversely affected the results of 
overseas trading. There was also 
j»xn adverse result Jn Holland, 
(fresulttnq in a downturn of over 


Aeronautical 
rises to 
peak £0.32m 




at the Godalming factory which 


t £. J -• 
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PRIMROSE INDUSTRIAL 
HOLDINGS LIMITED 

(Incorporated in the Republic of Sfftith Africa) ■ 

Directors: A. R, Kemp* (Executive Chairman). D. J! Gevtsser (Deputy Chairman and 
• Managing Director). D. M. H. Bruggemaim. 1, D.-Brittan, A. D. Hankinson, 
D. H. Mitchell, J. B. Robertson. G. J. J. F. Steyn. 

Alternate:: W. F. Hamilton, D. McKenna, G. Perlman 
• British 

Statement to Shareholders ' - ‘.".j ‘ 

1. Preliminary Profit Announcement for the year ended 30 June, 1978 
The Directors have pleasure in reporting the estimated results for the year ended 
30 June. 197S. 


Group and associates turnover — — 

Profit before taxation, .excluding extraordinary items 
Normal and deferred taxation 

Profit after taxation : - — 

Extraordinary items 

Net income for the year — 

Earnings per share excluding extraordinary item's (cents): ......... 

Earnings per share excluding extraordinary items (pence}:. — . 

Dividends (cents) — 

Dividends (pence) - 7.......^.% 


197S 

R'OOO 

30.9S7 


1977 

R'OOO 

32.215 


Interim paid (cents) .., 
Final declared (costs) 


Dirldcnds paid and declared (R'OOO) 

Dividend cover before extraordinary items 




L116 

2,095 

59 

531 

1.017 

1,564 

309 . 

. 23S 

■ 70S 

L326 

9.1 

34^ 

5.4 

S.1 

5*> 

10.5 

SJ3 

J SB 

3.5 

S.D 

. 2.0 

2.5 


602 

1.7 


1,127 

14 


r,.- 


Yc3 f 


Earnings include the Group’s attributable interest .the : net earnings of associated 

companies. . 

Therr wns inthb year under review,* slight worsening the 'market for our products, 

resulting m production facilities being utilised at well beJotr'eapaciiy. 

.An improvement in reading in the. current year .is anucfpqxed and in this context it 
jJioald^be nofixl that losses at our -Healey, work* have beejf hUterf ihrouqn the temporal^’ 
. closure of the.plpe plant and losses 1 in th^'S^hst era Capuiare^hefag eliminated through 
. rationalisation with Corogryup. * ^ V-~ V \ . 

^ PROPOSED IQERGER \ 

Jteflotiations have been concluded with, the Tonga at Group. Limited (“Tongaafi which. 
. if -approved by primrose shareholders at a General Meeivig tube called for that purpose, 
will result In a merger of Tongaat's wholly-owned stdfciaSary, Coronation Industrials 
Limited ( M Corogroup’’) wilh Primrose. \ 

■ Ssich a merger would be implwnemed by tbe issue oC-ie$p6,524 Primrose shares to 
Tofluanl in exchange for the latter’s shareholding in which will result in an 

-increase in Primrose’s issued shares from 13,167.563 _to' 2lyP^092.- 
Tl-is anticipated that benefits of tho proposed merger wiU.-8ce|ue.to shareholders through 
.future rationalisation, although the. merger would not immediately have a material effect 
Oh either the earnings per share or. the, net asset valnfr per sbare of Primrose. 

A circular containing details regarding the proposed m&gerjs at present being drafted 
-and will be posted to Primrose shareholders in due course. 

Ik DECLARATION OF FINAL DtilDEND ^ : ' 

NOTICE IS -HEREBY GIVEN that a Final Ordinary Dividend >fo. 45 of 2 cents per share 
has been declared payable to members rcsisiered in. the.. books yf the company at the 
S<Be of business an S October ISIS.. Dividend warrant* will be posted from the 
Jobszraesbuf^ and United Kingdom offices of (be transfer secretaries on nr about 
20' October 197S. Registered members paid from the .united Kingdom will receive the 
•.United Kingdom' currency equivaletiCcai 13 -October l97S, <o thc Rand value of Ou-ir 
dividends (less appro pristo taxes).. Any such nwmiier may. however, elect to be paid 
in. South African currency, provided that. the- reQ ues *.*s, received at the offices of the 
: company's transfer secretaries in Johmncsbur^ or hi the United Kinsdom on or before 
la-Ttctohor 1978. : - ' ; , - • • v-a * 

Where applicable, non-resident shareholders' rax Of IS Sorbent will be deducted Trom 
dividend payments. This divideod, together with the interim ^dividend of 3.5 cents per 
share paid OB 7. April lWfc represents * total' distribution far the year of 5^ cents, 
per share. . • 

••■. 2SSRgS5S?Lit- 

A R. KEMP, ErecutiyeUaffirman . 28 Harrison Street 

.. ' , ^obaxmeaburg 2001 . 

E.o;b«x 61042. Marshalltown 2107 
UJK. Transfer Office: 
c/o Oafcfleid Registrars Ltd. 

. . Granby Howe 

ok — " 


- Di J, GEVIS53ER, Managing Director 


Johannesburg - 

£3 Aapust XS78 


_ - pre-uuc pro- 

fits of Aeronautical and General 
Instruments increased from 
£279269 to a record £320,824 for 
the year to March 31. 1978. 

At tbe interim stage the direc- 
tors reported profits ahead at 
£142,347 (2133^27) and said that 
the steady improvement in the 
company's affairs was continuing 
and they expected full year's re- 
sults to show an increase. . 

They now say they believe that 
over the foreseeable future the 
company should be able to realise 
a steady growth pattern. 

Net profit came out at H«,196 
(£135469) after tax of £274.628 
(£144400) giving earnings of 834p 
(SLlap) per 25p share. The divi- 
dend is lifted to 2^531015p 
d2S64375p) net. 

Letraset sees 
continued 
growth 

THE STABILITY and strength of 
the worldwide market position of 
LeLraset International prorides 
the directors with the confidence 
that the £roup can anticipate con- 
tinuing growth is the 1978 '791 
year. Mr. W. Freidhouse, executive 
chairman, tells members. 

Letraset has entered- a nevi 
phase of development, he says. ! 
foltett-mg the acquisition of J. and 
L. Randafi in ilay 1978: “The 
company now has a substantially 
enlarged equity base, which pro-j 
vi des a combination of financial: 
security arid flexibility to support! 
the long term growth of tbe ‘ 

group-* _ . 

As reported on August 10. in I 
line with a forecast of “ in excess 
of £7m.*’ pre-tax profits for the I 
year to April 30 rose by 12 perl 
cent from £6 C4m to a record i 
£7 Aim. Saies advanced 17 perl 
cent to £33A7in and the dividend 
is stepped up. with Treasury per- 
mission, to &3949p rfi£2681p). 


BANK RETURN 
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Intelligent medium-term financing can 
be of real benefit to the long-term 
growth of your company. 

And if you’re seeking the means 
to expand, and are a company with a capital 
base of around £1 million, we’d like to invite 
you to come and discuss it with A P Bank. 

We have the resources. We have many 
years’ experience in corporate finance -so 
the chances are that we can recommend a 
financial package that's exactly rightforyour : 
specific plans and opportunities. 

And we have a policy of making every 
customers account the personal responsibility 
of a senior manager who can make decisions 
without lengthy consultations -so the speed ■ 
of our response may well surprise you 
pleasantly. 

Think about the alternatives-and then -- 
call 01 -588 7575, and ask to speak to Peter 
Haycock or Sydney Lawson. 

They ’ II be delighted to arrange a meeting. 


■»;' l 
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A P Bank limited 

A member of the Norwich Union Insurance Group ■; 


NORWICH 
UNION 

MWKEBBrl 


t 


2 1 Great ’Wlnoiester Street, 

Lcncicn cC2i-J 2HH. 

Telephone: 0 1 -583 7575. Telex: 888218. 



profit from the Leipzig 

fradeFaic 

To make sure you get the most out of 
the Leipzig Trade Fair (3rd— 10th Sept) 
you really ought to come and talk with 
Bryan Humphrey, our expert on inter- 
national trade between the U.K and 
Eastern Europe, before you go. 

He can brief you on the regulations 
and procedures that affect your business. 

He can advise you on who are the 

rightpeople to talk to over there. 

He can make- sure you’re fully prepared to handle 
business with Eastern Europe before you go. 

Tri)u can talk to him on 01-606 9944, ext. 5113. 

And he’ll be at the Fair to provide any farther advice 
and help you may need. You’ll find him at EBIC House, 
Central-Service, Hall 16, 1st FI 001 ; Stand 182-183. Tel: 
Leipzig 80498. Telex 512560. 

We deli ver. 



M/B.llumphrcs. 
JotMtcsiocdDfriswn. London. 



Midland Bank International i 

Midland Ba nk Umi ied,lnte m a(ioaalDivisioiL6QCiacB i ^in A Si f eet r LflTwTnnB^ 3p^ 
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Our business development 1977/78 


DM 3.102 Mio 
DM 1.228 Mio 
DM 1J207 Mio 
DM 585 Mio 
DM £943 Mio 
DM 105 MIO 
10 % 


March 31 st 

Balance sheet total 
Loans 

Due from banks 
Bonds 
Deposits 
Capital Funds 
Dividend payment 


'ft HR) 1 X 3 ii 








DM 2262 Mio 
DM. 955 Mio 
DM 895 Mio 
DM 373 Mio 
DM 2.135 Mio 
DM 72 Mio 
10 % 



Norddeutsche Landesbank 

INTERNATIONAL Soci«S Anonyme 
Luxembourg 

ADDRESS: TELEPHONE: TELEX: 

29, ea. Monterey 472391-1 (General Service} 2263 nord lb (Aiuitnige) 

BJ*. No. 121 47 0801-07 (Arbitrage) 2889 nord lb (cred. Dep.) 

29241-44 (Bonds) 

Commercial Register lux. B 10405 


mmm 











tkra, has said that the situation 
needs to be reversed. Develop* 
ment of new mines and the 
creation of jobs needs encourage- 
ment, he said, and he called for 
governments to adopt policies 


Eastern Europe 
and how to get across 



Business in Eastern Europe can be very rewarding. 

No matter what other people might tell you. But they 
do have a different set of rules which you could 
find very frustrating. But remember, they probably 
find some of our business methods strange, too. 

Its all a matter of understanding. 

And this is where we come in. 
You do the deal After all, that s why you are in this 
market Then leave the paper work and the 
financing to us. For example, we have a system 


called non-recourse financing which means you 
can get paid more quickly. And its easier for both . 
you and your partners in Eastern Europe. 

Even before you start the deal we can start helping 
you We've had a lot of experience in Eastern 
• - Europe, so we can-help you find out; whether you 
really want that deal It will make all the difference 

to the outcome.' ^ . 

Come and talk to us. It could be the start of 
something big. , 



GirazentrateVierma 

We take you a]l the way. 

Girozentrale Vienna, A40U Vienna, Schubertring 5, Tel ?2 9 40 

DealinginSecunfies;Mr.VOMACKA,TeL7Z 94670,'Itelexl^I95 Foragn exchange deal^^S^mGERmT aM^ Tetexl-Za 1 
Cleajvpayments andchecks: Mr.KONK3,TeI 72 94 240.Dalexl.a008 Intemahond 1 financmgsMt £4 7WTaex WMS 
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provides a vsideiange of 
Merchant Banking Services 
for both private and company clients 
whether resident in 
Northern Iceland 
or' elsewhere 


I3NICO FINANCE LIMITED^ 

32B«BikflSbM^Bci!&sfc^X£8FP 

Te3qphftsm823£2e2tt/2S33£ 

Megranir.TJNIBAJ^Bl^ASr 

. £ir Patrick Gnfton, Bart; D.OT*l«.FCA^ 

J.Y.Mahy,DSO,IffC. 

A mooribetof lMUWco Gwap®4t3®§pHK!kft. 


» n raff : s : r . r; ^ 1 







EX 


less Losses 

Surplus on Sale of Properties 
and Investments 

Profit Before Taxation 
Taxation (52%) 

Profit After Taxation 
Preference Dividends 

Attributable to Ordinary 
Shareholders 

Earnings per OrtUnary 
Share Of 25p 


— 3.487 

Yjsri L 

2587 . - 17591 


2,658:-..- 

sTlBpL-? 


Cjeuw 

14.96P 


Note: Provision has now been mado .for Depredation Of free- 
hold and Long Leasehold Buildings in drder to homply 
with. Statement of Standard Accounting PracticiiNo-^ 
If a similar charge had been made In the correspond* 1 ® 
period or last year it would have amounted to^'## 00 
thereby reducing the Operating Profit to £4,97X500. . 

No figures have been included in this Statement^ David 
Evans & Company (Swansea) Ltd. and Highland. Tourist 
(Cairngorm Development) Ltd. which were acquired on lth 
and 10th- July, 1978 respectively. 

No provision has been made in respect Of the ProflvUohSd 
Share Plan for Employees as the first allocation is dependent 
on the results- for the current financial year. 

The Share of Profits of Associated Companies and Surplus 
on Sale oE Properties and Investments are dealt with Only Is 
the yeai^end Accounts. . 

The' earnings per ordinary -share have been calculated 
using the average number of Ordinary Shares in Issue during 
the- periods. For the 26 weeks to 29tb July, 1978 the amage. 
number was m77B,65B (1977—131508,602). • . ‘ 

-• Interim Dividend, oh Ordinary Shares 

Tire Directors have declared an interim Dividend On -the 
Ordinary Shares on account of the 52 weeks endlxtffi 37th 
January, 1979 of l.SSSSp per share <l,68934p> absorbing 
£2.332,125 (£2JB2,693>. The Dividend will be payable jm -fith 
December, 1978 to Shareholders on the Register, at -the dose 
of business on 27tfc. October, 197$, • . 
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Financial Times Friday August- 2& 1978 

BIDS AND DEALS -^- 

Orme turns down Comben— 
significant profit rise 


Preussag and AMC agree on 
independent operations 


Allied votes still 
being counted 







1 >10 tlirrciors or Onnc Develop* 
ni'-iico. h;nc unanimously advised 
fli' *ir ''liarrhlndrrs nnr to accept 
th-- l.uinhcn (; roup's offer, In a 
fori Hal rejection letter they say 
they believe ihnt Onoe’s protits 
will uimrrue significantly both In 
th«> current year ending April 30, 
HITS. and in future years and that 
tlii* «s one of the main reasons for 
v'ombpn’s offer. They also say 
that Comben wishes to acquire 
Orme’s "very valuable", land bank 
at loss that) Its full value. 

Tn line with the Interim state- 
monr, Onw has shown a "very 
substantial improvement" in the 
second h3lf. Profits over this 
period were £440,000' pre-tax 
t £479.000 > fur an overall total of 
JWM.noo for 3B7T-7S, against 
II ,0.16.1X10. Turnover on the year 
rose from £12.7Km to £15.03m. 
Fully diluted earnings are 3J>2p 
per share aeninst 5J3p. A final 
dividend of 1.5p per share is' pro- 
posed making a total 'of 2.7p 
«2.fipi. 

Ormr expects lo recommend for 
the current year an increase In 
total dividends, although the pay- 
ment will depend on the actual 


level of profit achieved, taxation 
and the need to retain earning*. 
Treasury has given permission for 
total dividends of 3.5p net per 
share, an increase Oil 29.6 per cent 
over 1977-78, 

Although Corabea has criticised 
Orme’s profit record, Orme's 
profits before tax,' measured as a 
percentage of turnover, have been 
over twice as good a* Comben 
in 1975, 1976 and 1077 and only in 
respect of 1978 has Comben been 
able to'improve on Orme’s record, 
and then only marginally, the 
Ormo directors state. 

Orme has commissioned pro- 
fessional valuations of nearly SO 
per cent of its land hank. As at 
May l this revealedPar surplus of 
16.7m after lax. ..As a result net 
tangible assets per share increase 
to 725p. - 

Valuations of the remainder of 
properties are in progress. The 
directors say that Comben ’s offer, 
ignoring the final dividend for 
1077-78 which Comben will not 
allow if its offer becomes uncon- 
ditional, undervalues the net 


assets of Orme by £2, 9m or 16. Ip 
per share. 


Wadham pays 
£1.06m for 


H. Beare 


IVsdham Stringer has agreed to 
buy H Beare and Sons, agricul- 
tural machinery distributor and 
engineer, for £1.055.000 cash. 

Beare operates from. Cornwall, 
Devon and Dorset. The distribu- 
tion agreement for International 
Harvester Agricultural Tractors Is 
held at all of these locations and 
International Harvester Company 
has confirmed that this will con- 
tinue. In addition, the company 
distributes a full range of agricul- 
tural equipment. 

Pre-tax profit* of Beare for 1977 
were £235,000 and management 
accounts Indicate improvement 
for the first six months of I97S. 
The net asset value at December 
12, 1977 was £932.000. 
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INDUSTRIALIZATION FUND OF f INLAND LIMITED 

i 

600,000,000 Luxembourg Francs 7%Guaranteed Bonds l972/1987 | 










■ s \i 

i the iuualnKniof Lux-Fn. 60JX3QjOOOd 

1 at p.ic 

pvc nonce tnu. m sccoraance wim tne terms oi me anove-menoonKi » 

□e October 15, 1928 hk* been diawn oh August U, 1978 (or redemptioa r 

. 1 The numbers of ibe drawn Bonds are as foHcnvs: 





n 

0001 T 

00017 

00034 

000*3- 

00061 

00075 

0DQ76 

00077- 

00082 

00084 . J 

00065 

- QQIlQ 

- 0C11S 

00119 

cai24 - 

00136 

0Q146 

00169 

00173 

O017S- 

00161 

001*3 

0C195 

00203 

00218 

00224 

00226 

00227 

002*9 

00263 r 

00266 

00279 

oozas 

00287 

0Q2&8 

00293 

00308 

00327 

00334 

063*1 a 

0G546 

003*7 

00350 

00363 

00367 

00389 

00390 

00293 

QC*04 

00407 n 

004Z3 

C06*2 

08*55 

00*57 

00*60 

40461 

00468 

00471 

00*76 

00478 j 

0C481 

00484. 

0C42B 

00*93 

00*96 

00499 

00502 

00 510 

00536 

00537 0 

00574 

00381 

00536 

00587 

00592 

00603 

0061? 

00645 

00648 

00653 

00661 

006&4 

0C676 

00677 

00681 

00084 

0071 3 

00715 

007X9 

00?23 

007:7 

007*0 

00787 

00T92 

00797 

00806 

00835 

00839 

00844 

008 67 

00399 

00912 

00919 

00933 

00939 

00943 

009*6 

009*8 

00973 

0D977 rf 

00990 

009*7 

01013 

01016 

01017 

0102$ 

01032 

01067 

01050 

-030 70 h 

01119 

Cl 125 

01126 

01127 

01142 

01162 

01163 

01185 

012*4 

01253 

01=54 

01257 

03286 

01271 

01?78 

01281 

01294 

01214 

01315 

01543 h 


Cl 352 

013S3 

01355 

■ 01358 

01370 

0138? 

01400 

01*06 

01408 

01*ZS 

C1<>*8 

01*53 

01*90 

01500 

01501 

01505 

01507 

0X530 

01536 

C'<553 

01570 

01579 

01586 

01&02 

01621 

01629 

01033 

0*1658 

01677 


C 1 61)6 


01692 

C1707 

01T09 


01713 

01718 

01/41 1 

017fc9 

01778 

01780 

01785 

01816 

01 M7 

01834 

01825 

01 657 

01&56 

01857 

01866 

01877 

013SQ 

01386 

01.888 

010*7 

01940 

01945 

01953 

C19d7 

0199S 

02000 

02006 

0200? 

02016 

02017 

02018 

02025 

020*0 

02C.2 

02053 

O207Q 

02072 

02079 

02080 

0ZJ34 

02096 

02112 

02X16 

02131 

CC1*3 

C21*6 

C215Z 

02154 

02173 

02175 

02179 

02180 

02182 

C2190 

02X02 

C2Z01 

02213 

02234 

02253 

02255 

02258 

0227* 

0ZZ77 

CIZ?1 

C223S 

QZZ86 

02294 

02313 

0233S 

02360 

02362 

82370 

02379 

C2IS1 

02322 

02384 

C2391 

02393 

02402- 

C2408 

02422 

02440 

02441 

02-A5 

02*58 

02*59 

02462 

C2464 

0246? 

026*0 

02503 

02511 

02515 

02516 

07523 

02557 

02566 

02581 

02588 

02027 

02828 

02632 

02640 

026^3 

02664 

02866 

02677 

02679 

0209* 

02701 

02711 

02713 

02718 

CZ 754 

0275S 

02764 

02765 

02777 

02797 

02800 

02806 

02809 

02610 

02314 

02821 

02822 

02824 

C28S9 

02861 

02870 

02880 

02334 

02885 

02392 

028*5 

02899 

02923 

02925 

029*9 

02953 

02954 

02556 

■ 02969 

Q30O5 
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IT HAS been agreed that Antal- his efforts at the company's 
gamaled Metal Corporation will receiver, first to effect an cffeF Tor 
remain an independent company Dimples and. failing that, to sell 
run on the basis of the policy of the business as a “ going concern:*' 
the directors if the bid by . This also failed and eventually 
Preussag becomes unconditional, most of ihe manufacturing assets 
This is made plain in the letter were sold on their own. Now 
by Sir John Saunders. chairman only the company’s freehold pro- 
of AMC. m FreusMg’s offer docu- perties remain to be sold and the 
mem. " total. Proceeds will not meet the 

In a " memorandum of under- fuw demands of creditors, 
standing " Preussag . ha s also 

agreed that AtIC should continue ^ . ra __ 

to follow a fair and proper divi- ■ Nf^fiPV en(|c 
den d policy. Meanwhile, Preussag ’ 3CU3 

would have four nominees on the • 

Board of AMC in the place of the * SOJUG OVCFSBaS 
four existing nominees of Patino ^ 

The independence of AMC . JflfCrtStS 
seems to have played an impor- - n 

tant part in making the leading- 5l r, , International,- - the 
board members remain with the troubled fusible interlining 
company. After referring to spec'aiist. should be fully profit- 
aspects of the independence Sir a ?/*' «* much smaller group 

John writes, “in these clreum- J{“ r 5!! 0, S er t. a *? e . w t . 
stances, and with the agreement V&Jr L , l he Far * OB ? h 
of Pressag and roy board col- gfffi;" f" d Europe. Mf- Irwin 
leagues, I shall continue to be \ hb chajrn ?» n - told share- 

chairman and Mr John Walton holders. in a circular yesterday, 
will continue as managing director The circular contained details of 
and chief executive." the sales which the company- had 

The offer for AMC has been foreshadowed last month. In the 
made purely because Preussag Far East, Staff ex will be selling cut 
was required under the Take-over its - manufacturing rights In 
Code to do so when it agreed to -Singapore and-Japan to Dynic, its 
buy 53.6 per cent of AMC from farmer licensee. Dynic will pay 
Patino. Preussag does not want only’ fl for the companies' 
complete control of AMC and tHe involved but will take on their £lm 
.AMC board M recommending .debt. The Far East lost £254,ouu 
i shareholders not to accept’ the in'- the first five months of this 
offer. year. These will now be cut off 

The share offers arc . unatirac- and. .some £700,000 of debts 


The company's net borrowings 
at the end of June, however., still 
stood at film in addition to size- 
able bank bills payable and other 
contingent liabilities and 
guarantees. 

This obviously still represents 
a critical position but. although 
fitaflex's bankers refused late in 
July to provide additional facili- 
ties. they have agreed to main- 
tain existing facilities for the time 
being. 

Shareholders are asked to agree 
lo the proposed sales and to the 
reduction in the company's assets 
at an extraordinary meeting 
called for immediately after the 
annual meeting op -September S. 


Edbro to 
buy U.S. 
distributor 


Dldings. ‘ _ ' factory, which will become a 

Only one misgiving is-'apparent, commission finisher and eoater of 
ir John writes that the interlinings. An offer for the dis- 


I— Uib 

Nnrdetnsche itself has not yet chairman says, will be first a 


sales, reveals that current assets 

DIMPLEX — ' — ~wtli' decline by £3m to £I4m and 

. - _. , . . rurifcnt liabilities. _by £3Jm to 

The shares of Dimple* In- aajm (largely by a £1.75m re- 


aders yesterday. Shareholder*;' funds, including 

Mr. 'f. Sowman, of accountants £400.000 of goodwill (£744,000 > 
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Edbro Holdings, maker of 
hydraulic hoists for trucks, is buy- 
ing its U.S. distributor Ontario 
Equipment for Sl.im as pan of 
its intention to grow in U.S. 
markets. 

Edbro is designing hoi«xs 
.specially-- for Ihe U..9. market, 
which will be built partly at exist- 
ing factories at Bolton, where 
there is an investment programme 
approaching £l.om.~ and partly at 
a new*-* plant being built in the 
Republic of Ireland. 

l>ast year Effbro sales in the 
U.S. were around £250.000 but itlr. 
Larry Tindale, chairman, said 
yesterday that he hoped they 
would be substantially up this 
year, and more particularly next 
year. 

The chairman told shareholders 
at yesterdays ACM that so far 
this year there bad, been a healthy 
order intake in aTTsectibnS of the 
business and sales were well up 
on last year, although last year 
the {.roup had a rather difficult 
time in the early stages. He added 
thot s»Je.« so far were, however, 
“ ahead of our expectations.*' 

His forecast that profits would 
be ahead this year. “ remains as 
true as any forecasting can ever 
be." 

To help with its investment 
programme, Edbro had arranged 
: i -«■ £2m, medium-term loan, 
facility. 


ASSOCIATES DEAL . . 

J. ..Henry Schroder. Wags and 
Co. on August 23 purchased 45.CH)0 
Imperial Group ordinary shares 
at Sfilp on behalf of associates. 


BY CHRISTINE MpIR 

THE pension funds* special com- \ bUFC > to provide loans totalling 
mittee on Allied Breweries, was £225.000 towards the purchase 
last night still counting the votes Price of the two London proper- 
it had received in support of its ^J 8 - . . . 

call to requisition a shareholders’ n« *»"»*“ - 

Jenkins wh ^ 1 1 ' h ni rt nsr Vh e^rnni September 15 for shareholders to 
*-S°- S l «? m ' 'consider the proposed arrange- 

"IK*®- f aid ” be meeting nienUi vjth ICFC * and l0 effect 

todav to lake stock of the the- necessary increavpe in capital 
position. and changes, lo the company’s 

Meanwhile Allied continues to Articles, 
say that it "cannot impose a new The directors of Runick will be 
term on Lyons as the proposed taking up their rights entitlement 
resolution envisages." ° r 174.000 shares. Apart from 

Lyons is reserving its position three other individual holdings 
about whether it would agree to ranging from 5 .to 7 per cent of 
a new condition amounting to l l] e s1 *? r ^ s 2™ 

prioi 1 consultation, with Allied’s ^L f,urI - v . Packets by some 

shareholders, aed Allied has no. ftr'SIe touJ 

approached the Take-over Panel TiopV. ' S 

® V £J_ attitude. _ The directors of Katina have 

Tne Panel has in the past con- informed Kunick tiiar in the j-ear 
seated to new conditions being ended May 1978 profits will be not 
introduced into bids although Jess than £49,tJ0i) pre-tax. The 
only infrequently. Tn one such directors of Kunick estimate that 
case it was discovered after terms their profits -for ihe some period 
were announced that Australian will. not be Jess than £20.000. 
shareholders’ consent was They consider the- prospects for 
required the current year are good and for 

More significantly there has the first, time since 1972 they 
been at least one ease where a expeel to pay a dnidend. Profits 
vhaTehnlrtt-r?’ niM.tin” hart to be for lhe enraged sroup for the 

SE5 .«ftS ^ Eitftl announce^ ^ ndin£ : 3i 3re 

"1!™ ^ KM «nt cWr.-H-JSO.Ono and on this basis 

mem of a bid did not 1)0ard ViiM pay a sr0s5S divi . 

include such a meeting as one of d4j|fll of lp px . ' sh ^ re * 

the conditions. ■•.. , The' directors intend to gci a 

"quoiation fnr the shares. The 
VtlNin.’ rxv trVTATIOlNJ Stock Exchange has stated that if 
KLllNltK QUUl AUUIN lhe com pan;.- should seek a 

CANCELLED requeue by way of. an Introduc- 

„ , - , . , tion it would noi require the pub- 

The share quotation of Kunick jjeation of a Tull advertisement. 
Holdings. manufacturer and 
wholesaler of fashionwear, has 

been cancelled at the company's nitvoLocn 

own request. This is because the **+*111 pUl L114M- 
market value of the company’s . XXT 

equity is well below the hv 112^0 

Exchange's minimum of £'ni. e\en » 

SvXr s {nr tht pendin:: Plantation 

However dealings will be CONDITIONAL, ' agreement has 
a undc-r nile , been reached for Warren PI ant a- 

This move follows shareholder? (( on Holdings to buy Joseph Mason 
approval at a meeting on August and company, a specialist paint 

{*&?'.nP?S!!Slf fn £flSS " a S er - for a maIIimum ” f £2 - 3m 

fss 

in the authorised capital allowing coat ' n » s and paints mainly used 
a £110.0(111 r;s h tissue to go ahead ' n \ he vehicle and conla,ner ™' 
Kunick s shares were suspended ° u JL ries '- , 
several months back at dip. in, J 10 l cpns [deratmn is 

The acquisition ■ of the : Knt-ina juL.by. sLJnaxi- 

company for lm shares includes mu ?. °[ £>2S.09fl cash related to 
Monet of London which specialises Wonts -for the current' year, m 
in fashion goods i^ainly for the 1977. Mason made a pre-lax profit 
younger- "nuwket, and Chatters of £52R.622-on turnover of £3.96m. 
Shi*-t. Shareholders’ funds and deferred 

Arrangements have also been tax amounted'" fo “11.7m at 
formalised with Industrial and December 31. 1977. The parties 
Commercial Finance Corporation were introduced by ICFC. 
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CHEMICALS. PLASTICS AND INDUSTRIAL MATERIALS 
GROWTH IN CAPITAL EMPLOYED 

£l 38 m 


£ snJ 

t 


£66 m 


i 

. 

1975 

V " 

V-~-: ■ 

~ -1976 


HigfiSights of 1977 (Chemicals) 

"sfe Capital employed in chemicals up £3tm 
& New investment in the USA; jTiajority holding 
in Philip A Hunt-CJicmlcal Corporation, an 
- - .important manufacturer of specialty chemicals 
for the photographk:, electrostatic, graphic arts 
and electronics industries 
New £15m investment to double production 
of PVC resins 


& NEWALL 


y.-r, ft 


Turner Sc Newail tne wor19V!eacJncu_ 
producer of amino plastics moulding material . 
is now one of the bissesc UK suppliers of 
PVC compounds/ -and a major manufacturer of 
PVC resins. . _ 

We are in special^ chemicals too. 

’We are’ g7ov$pS Vapidly Tn chemicafer 
' plastics/ automotive' ccnponents/man-rnade 
mineral fibres and- eonstruction riratenals. 

We are growing irf the USA market/- as 
well as continental Europe. In 1977 we invested/ 
expanded and diversified at a more rapid rate 
than ever before. We are.vesy much more than 
'the asbestos giant';.* - . - 

Why not take a fresh look at Turner 8c 
Newall? 

Write for our new corporate brochure today. 
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NORTH AMERICAN NEWS 


Liggett makes agreed bid Aige mene 
of $130m for Servomation offer for 

Lasalle 


BY DAVID LASCHJ.E5 


NEW YORK, August 24. 


LIGGETT GROUP, tbe large converted into a new aeries of sales were wortb S943m, and 
tobacco concern which has been 523 Liggett preference stock, earnings were 52.6m, equivalent 
trying to restructure its opera* and a portion of Liggett common to 12 cents a share. This was 
cions, today announced agree- stock based oo a market related a considerable drop on the pre- 
ment in principle to take over price, though io the range of vious year when per share earn- 
Servo million, a New York com- §23.34 to S23.4L ings were $4.23. 

paay which sells goods through The proposed merger appears 

vending machines. logical. Liggett Group deals The company hs been striving 

In a deal thought to be worth mainly in tobacco, spirits, wine to reverse the decline of its 
over $l30ra, Liggett will either an d food, while Servomation domestic cigarette business, 
absorb Servomation directly or Machines sell food, tobacco pro- where unit sales are believed to 
merge it with a subsidiary, sub- ducts and drinks. Liggett will, have halved in the last 10 years, 
ject to the approval of both therefore, gain control" over a In order to concentrate on the 
Boards and the shareholders, major outlet for its merchandise. U.S. market, Liggett announced 
Liggett whose best known Servomation also provides in June that it was selling off its 
brands include Chesterfield and manual sales and catering ser- foreign operations to Philip 
L aDd M. is offering S-W for up vices in places like factories and Morris in a deal worth SlOSm. 
to 45 per cent of Servomation's schools. ... ft would appear that the proceeds 

outstanding shares, which have Its earnings year were from this sale are now being 
recent lv been trading at around S 11.7m on sales of 5411m, aquiva- deployed for the Servomation 
S40 Remaining shares will be lent to S2.75 per share. Liggett's purchase. 


By Charles Batchelor 


Mead questions Fedders makes assets 
Occidental bid char § es a ? ainst Chrysler 


NEW YORK, August 24. 

DAYTON'. August 24. FEDDERS Corporation accused at nearly S5flm for Alrtemp. In 
MEAD, the forestry and wood Chrysler of fraud and deception August, 1976,’ however, it asserted 
products group which is fending in allegedly overstating the that there were deficiencies in 
off a 5750m offer for its shares assets or tbe Chrysler Airtemp the assets it received and that it 
by Occidental Petroleum, is writ- division that Fedders bought In was entitled to a reduced pur- 
ins to shareholders spelling out February, 1076. Fedders also chase price. Fedders began to 
why they should reject tbe oil accused Airtemp's foreign sub- withhold dividend and interest 
group’s bid. sidiaries of a variety of illegal payment from Chrysler, pending 

The forestry group's directors acts. resolution of the dispute, 

give, a number of reasons for The charges were contained in In its complaint here. Chrysler 
opposing the offer, ranging from counterclaims totalling about contends that the purchase price 
questions about the value of the 5525m that Fedders made in should be increased by S2m. 
Occidental preferred stack reply to a suit which the motor based on a final calculation 
offered in tbe share exchange concern died in federal court specified in the purchase con- 
and questions about Occidental's here a month ago. Chrysler tract. It also claims Fedders 
management compared with the contended that Fedders breached has failed to pay for services it 
progress Mead has made tn its obligation to complete pay- received. 

recent years. ments for the division, which In denying Cbrysler’s charges. 

The Mead Board consider makes air-conditioning equip- Fedders asserted that Airtemp's 
Occidental's proposed offer “in- raeni, and should pay Chrysler assets were overstated by at 
adequate and not in the best in- $127.Sra in indebtedness and least S23.4m in misleading 
terest of Mead shareowners.*' damages. balance sheets supplied by 

Mead's Board and manage- Fedders paid Chrysler cash, Chrysler 
merit conclude that because of preferred stacks and notes valued AP-DJ 

the company's excellent financial 

condition, market position and OXTCIIl TS IN BRIEF 
outlook- Mead shareowners will ™ULI3 1,1 DKInr 
be best served by maintaining 
the company as an independent 
entity. 

They state that the actual NEW YORK, August 24. 

value of the Occidental paper is LEVITZ FURNITURE per- tion suffered a drop to SI.52 


Levitz earnings rise 30% 


subject to conjecture and point formed strongly during the first from tbe previous year's S2.16. 
nut that Occidental had a net loss half 0 f the year, with earnings Earnings of Handleman, which 
of 335.9m for the six months per share adding 30 per cent to distributes ‘records and tapes, 
ended June 30 last $1.43. moved up from 30 cents to 55 

Furthermore. Occidental is Reporting for the same period, cents a share in the first quarter, 
subject to numerous lawsuits mercantile Stores, the depart- For the whole year. Automatic 
that could have a material effect ment store concern, managed Data Processing showed an 
nn the value of its securities, only a slight advance from 51.34 increase in per share results 
Mead’s directors comment, add- to 81.37. from S1.58 to 51.84. while Purer 

ing that a large part of Occidcn- American Air Filter raised its Corporation, the chemicals and 
tal's revenues come from North nine monthly earnings per share avionics company, grew more 
Sea oil which may be taxed at a figure from 51.67 to $1.82. while modestly from 81.94 to $2.03 a 
sharply higher rate as of materials handling equipment share. 

January. 1979. Agencies concern Harnischfeger Corpora- Agencies 


AMSTERDAM. August 24. 
ALGEMENE BANK Nederland 
(ABN) today announced 
$82m cash bid for the entire 
outstanding capital of Lasalle 
National Bank of Chicago. 
ABN, the largest Dutch bank 
has reached agreement in 
principle to acquire for about 
5118 a share the 84 per cent 
holding of GATX Corporation, 
the Chicago based freighting 
and financial stores group. 
It also expects to reach agree- 
ment with (he holders of an- 
other .14 per cent of capita! and 
will offer the remaining 2 per 
cent of shareholders the same 
terms and conditions. 

ABN will be entitled to the 
earnings or Lasalle from 
Januar* 1 1978 until the trans- 
action is completed. But divi- 
dends will continue to be paid 
out. including those since paid, 
to present shareholders up io 
an amount of SLlm per year. 

Lasalle will continue to 
operate wilh an American 
board of directors and manage- 
ment. The deal is subject to 
the usual investigations and to 
final agreement between the 
two banks. It also requires 
UJS. government approval and 
tbe consent of the Dutch 
central bank. 

Lasalle. a medium size bank 
in the state of rtliaols, had 
total assets of $852m at the 
end of 1977, S695m or deposits 
and a loan portfolio of 5472m. 
Ils equity was a provisional 
54n.3m at the end of June 1978. 

Net earnings rose from 52.4m 
to 55.4m in 1977. and earnings 
in the current year are 
reported to be progressing 
favourably. The hank employs 
about 700 and offers services 
both to corporate and private 
clients. 

Arrangements for 'the sale 
were made by Lehman Bros. 
Kuhn Loeh for ABN ami ijv 
Goldman, Sachs' for GATXL 
ABN is traditionally- the 
most internationally oriented 
of the major Dutch hanks and 
it has an extensive branch net- 
work abroad including . the 
U.S. It recentlv announced a 
22 ner cent increase In net 
profit to FI 120.8m fK56nr) in 
Ihe first half of 1978 on a 
balance sheet total 8.6 per cent 
higher at FI 69.tbn (S32.Ibn). 

This move reverses -the 
recent trend of hank takeovers, 
it being the first American 
acquisition bv a Dutch, bank. 
UJS. banks have substantial 
shares in a number OF the 
smaller Dutch Institutions. 


Chemical sector outlook 

by 





BY GUY HAW71N 


-FRANKFURT. August- 24- /- 


TOR an Improvement in during the second. three months indicate how much of thi& vas 
the yvest German chemicals in- period.' •• ■' • attributable to Miie£ _ 

dustry^s- prospects were damp. Today's report 'from Bayer The parent concern. Bayer ACS, 
ened today with publication '.of states - baldly that during-' the noted-' that during the. first halt, 
Bayer’s -report on -the first half second quarter of n! 978, sales sales fell- by 1-3 per cent -from 
H d) e 5m? r * ® a y® r * the last of. the prices showed a . slight . decline. DM 557bn to DM 5 .2 bn. Domestic 
'JSlg Three" .to. announce '.its At the same time/ export prices sales, ;, said the 1 report,’ w we/ off 
first six months'- performance, had felt further downward pres- by 3-iKper cent frora Dltz-wnii 
appears relatively pessimistic sure 'as a result of- the decline to _ DM 2.14bn, while- exports 
about the year's outcome. in the dollar. went up sllghtiy— ruing 2.o per 

■ ' . Bayer’s half world -turn-' cent ■ ■ from DM ' 3.04to-- • to 

While the figures of all the over- on the other hand rose by DM 3-07bn. 

Big Three* are open to inter- 6.2 per cent, from DM lLWbn- Wult exports as a pro- 
pretation, only Hoechst seemy to DM 11.7bn ■ ($5.S3bn). Th* turnover increased 

confident enough to predict that figures also show, that sales went _ er cent , during first 

some improvement is to be- ex- up faster In tbe second J? arr per cent " 



m 

after tax 
credit 


fit 24- . 
world 


although its interim report con-.'. However, much - of 

ss jwrsyrsss'tt ssssrisrs axz gs™** 


Hoechst last week stated that sales to group figures. . World Sates performance, naid the 
earn tags Izi the second quarter sales excluding -Miles' perform- report, varied from .aivision to 
showed an. improvement .that ance rose by only 1 per cent • - division. Specialty- chemicals 
was expected' to continue dur- -Group .pre-tax. profits totalled .showed, a. pleasing growth ra^, 
log the. second ball of the year.- DM 556mr-10;9 .per cent .down -whereas turnover to -Ac fibres 
BASF, reporting four days later, on- the DM 624in recorded daring J sector-'fell owing to the shutting 
however, stated that the business the opening six. months' of 1977; dowa-pf capacity in jthe. Perl on 
conditions were-, .little changed' The report, however, does not- division. 
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BY OUR OWN CORRESPONDENT 


•' • " ; z JftANKFORT. August 24. 

VEBA, West Germany's largest improvement In the . energy had'done well with sales rising 
industrial concern, has an- group's .'results was a reduction by 7.9 per cent', on the first half 
nounced a substantial increase of lasses in theVeba mineral oil J977 performance to DM2.7bn- At 
in both profits and sales during operations. Sales in the trading,, tbe "same time losses 'in the 
the first half of the current year, .transport and'services sector also mineral' oil sector* had. fallen 
Shareholders - at today's annual made an- Important contribution, from DM 208m in the opening 
meeting were told that on the External turnover, share- six - months of . last year to 
basis of the first six months per- holders were told,, had risen by -DM 60m. Sate&.'in. the combined 
form an ee they could look for- .10.5 per cent on the performance oU and chemicals seetor had gone 
ward to a marked improvement during, the comparable period -of .-up from DMA.97bn to DM;5.73bn 
in the year's results. 1977 — . increasing - - from tentjvthe group's: nil" refining 

Herr Rudolf von Bennigsen- DM 13;42bn to DM 14JS2bn capacity was operating ‘at a utIH-J 
Foerder. Veba's chief -executive, <S7J88bnL However, a large pro- -sation. rate of about 64 per cent; 
said that pre-tax - profits during ' portion of this improvement was " Demand for_Veba ? s "cneniiealB 
the first half of 1978 had In- due to the- group’s incre&se ; of -prodhets was maintained during 
creased by 18 per cent from its stake in the Huels chemical toe first half. However, pres-. 
DM 339m in the comparable concern, said Herr Bennigsen r . sure bn margins had resulted m 
period of last year to DM 400m Foerder.; Without this. . sales' unsatisfactory profits., v At the 
(8200m). Net earnings, however, would have gone up by only 2.9 same', time losses- m ; the glass*} 
rose from DM 64m io DM 84m — : per cent ~ ' making sector, had been markedly ^ 

rise of 31.5 per cent. Electricity generation, an ta- reduced as a result of increased 

The main reason for the portant part of Veba’s business production and sales. : 


Fearnley and 
Eger pressed 
to sell ships 
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BHNCn TOT TH & HCOR E B 


HEAD OFFICE. R'JA DOOUHO 8E- LISBON 


BALANCE SHEET AS AT 31 ST DECEMBER 19 


Assets 

THOUSANDS OF ESCUDOS 

Liabilities 

THOUSANDS OF ESCUDOS 

CURRENT AND UQUID ASSETS 




CURRENT LIABILITIES 




Cflih and Deposits with Cental 
BiinLs . . 

4.7 JO 182 


• 

Demand Deposits ..... 
Time Deposits 

16 729 962 

24.78 1.383 

435 11J65 


Corrospcmdenls in Pcilu^al ... 
Foioigr Corr«pondenls .... 
Gain and Sundry Currencies . . 

824 465 

27 370 

324.573 



Foreign Correspondents ... 
Interbank Lc^nj and Deposits . 
Sundry Creditors ..... 

122 378 

1 . 445.000 

1 . 347.993 

Z 9 15.371 

46.426 736 • 








Tinw Deposit? with otter Banks . 

ParlMio of S-'citnti-JS 

Shoif Term Lo.ms ...... 

SccutPd Ovofd/otlc ..... 

Other Pebtota . 

Other Cuncnl As*.«(s ..... 

370.779 

2 852 500 
26 673 264 

5.017 J87 

5 372 262 

5.989 

1 "• 

41.526-261 

48.059.361 

OTHER LIABILITIES 

Suspense Accounts ..... 



3.414 937 

FIXED ASSETS 


• 


PROVISIONS, . 


' 

877.233 

ln-.-C'-lni’i,*a ........ 

Fi-tu.'Cs a.id Fitti.-.ja ..... 

Ccsl 

Der.te :!,tt!cn ....... 

448 960 

365 302 

183.721 

83.656 


CAPITAL & RESERVES 

Capilet .......... 


000000 


Fl»n'! jte and Equlpnent 

Cost 

196 969 



Leg^l Rcwru-s ....... 

Other Reserves ....... 


154 000. 
111-356 

1.165.956 

Deprf-:iat;on ....... 

122 373 

73 .QI 6 






Buildings 

Coat 

153366 

21.655 

131.713 


PROFIT 6 LOSS ACCOUNT 

Adfu&lmenLin reaped of previous 
e»ercisc 




Other Fi.-.ed Aa.ets . .... 


409 

473.117 


(5.1761 

60 200 


OTHER ASSETS 






55-024 



3 407388 

S1.939.8B6 

96.119 336 





Suspense Account ..... 

CONTRA ACCOUNTS 



CONTRA ACCOUNTS 



51.039 886 

96 118.336 

Total . . 


9 

150 059.224 

Total . , 



150 059 224 



I ) 





CHIEF »CC'3UNTANr 

CHAIRMAN 



By Fay Gjester 

OSLO. August 24. 
NORWAY’S TROUBLED Fearn- 
ley and Eger shipping group is 
being pressured by its creditors 
sell three of its nine remain- 
ing ships. The creditors point eut 
thnt the three — hulk carriers of 
120.000 dwt each— will be' much 
cheaper to operate under a non- 
Norwegian flag. Still further 
sales from the group's diminished 
fleet are believed to be likely. 

to a meeting with its financial 
creditors la London 10 mouths 
ago. Fearnley ' and . Eger 
negotiated an 18 to 19 per cent 
settlement of its NKr li3bn 
(824501 1 debt payable over seven 
to eight years. So far. the term* 
of the settlement appear to have: 
been fulfilled. 

During hte summer, the group 
sold its 50 per cent stake in an oil 
rig. the Ocean Ranger, to ODECO 
of New Orleans. .When the three 
Duikers have been sold, its 
fleet will comprise six vessel*— 
two tankers, three gas carriers 
and one remaining bulker. ; 

One of the tankere is laid up; 
the other Is sailing on a profit- 
able charter that has two years 
Lto run. The rest of the fleet is 
employed at rates which just 
about cover operating costs. 

Operating costs for the_ three 
bulkers would be an • estimated 
NTTr 1.5m (S283.000) less per ship 
per year, under foreign flags. The 
Norwegian authorities will not. 
however, allow a Norwegian- 


By. David Curry . 

- PARIS, August 24.' ; 

THE small French steelmaker. - 
l£octet6' Metallurgique de Non- 1 
man die (SMN), In toe Caen . 
region- is to open negotiations , 
with Sacilor steel group to try 
to work out a plan to rationalise 
production and marketing; Other- 
wise. the company has warned. , 
it : would well be forced to close 

PAKHOED Holding, the Dutch- sToq- Fund, and a net .profit ; of { by the end of tbe year. 

I- s aJ • .11 JVUa eisn... ...ill iy. nkrXr l_ rallx.J*, — el 


Pakhoed prospects poor 
after six mouth deficit 


BY' OUR OWN CORRESPONDENT '.-AMSTERDAM, AuguSt^24.- 


By Ctarics Batchelor' 
AMSTERDAM, Att; 

THE PQOR state; of t 
' shipping marttot and theHaeelin^ 
of toe" dollar, bad ait adverse im- 
pact on -toe first half result nf 
tbe Nedlloyd group, the largest 
Dutch shipping, line.- The com- 
pany made, a trading loss, com- 
pared withra profit last -year, and 
was only able to make a profit 
hi the net level with the. help 
of a tax credit -'and the results 
of minority holdings. . 

The company expects a dear 
improvement in toe second -.half, 
however. Mr. Bernard Ruj'5. 
chairman of the' mania j^ng board, 
told a.Press conference. A slight 
upturn of toe dxfpping activities 
is expected, while the" minority 
holdings traditionally \ produce 
higher prints in the second half. 

NedUoyd .does not expect- to 
repeat the profits' levels: of -the 
second half of last year, how- 
ever, and-' it is Aikely to pay a 
lower'dividend than the FI 9 In 
1977. Trading proflr was Fll2.4m 
.and net profit £i'47^m last year. 

Nedlloyd bad or trading loss of 
Fl ,93mr ,(^5ml ih' the first half 
compared ■ 'with a profit of 
Fl 34.1m last; time. Income from 
minority holdings rose slightly 
to Fl -9.5m from Fl 9w3m. The 
net ioteyest -<fiiarge : more than 
doubled to FF 17.8m. but the com- 
pany booked a tax 1 -credit of 
Fl 11m compared with a charge 
of Fl lrn- in .1977- At the net 
level . profits were sharply lower 
at Fl-9m‘ fS4m) compared with 
Fl 44.1m. Net profit, per Fl BO 
nominal share fell from Fl 13.44 
to Fl 2.72. 

The . -shipping loss • is- dis- 
appointing, but is sttll relatively 
favourable compared, with the' 
gloomy- .. reports, from- other 
shiDpinc' companies, Nedlloyd 
said. - . The broad spread of its- 
aettvities means there . is no 
cause for concern. . 


i 1 
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SMN in talks 
with Sacilor 


based international oil-handling, H42m will be included in toe 
transport and- property group,; second half result ' . 
made a bet loss In tbe first half . .There is bo sign of any.im- 
of I97S. It also takes " a nega- provement in ' the poor -tank 
tive rather than a positive view * *tbrag e market .in Europe, a> 
for the second half of toe year, though net- earnings in toe DB. 
given the- expected' impact of ^the Q p to' expectations. . 

poor economic, situation' on The start “up. of a. new grain 
number of its activities. r ; . " storage tenninat at Lake. Charles 

The compos ‘^iSSLShft-to SulsUin* has been delayed. 

but trial operations begih early 

rasps iffljvsr is™”™ 1 # ta pi« ! | .“ i ,rai 

good' financial position to 'Bridge 


SMN is following in the foot" 
steps of another "small , concern, 
Neuves-Maisons, ' ; in- eastern 


France, which in JuJ^initiated 


similar discussions with Uainor. 

The areas -particularly .con- 
cerned - in toe SMN talks are 
long and laminated products, in 
whmh they are competing, 
against Sacilor. In particular^ 
toe smaller company Is- suffering '■ 
from competition in its “home** 
maAets In Normandy and 
Brittany. - '• ». • - • 




to 


a difficult period, it said. 

Its operating profit fell 
Fl 18.3m (S8.4ra) in the first hail 
of 1978 from FL 23.2m. Income 
from non -consolidated companies 
was -sharply lower at. Fl -1.7“ 
against Fl 20JLm. However, 
booked a tax credit of Ft 3.3m 
compared with a tax charge of 
Fl 2.4m last time. .. ./ : 

Extraordinary items produced 
a net debit of Fl 5.5m compared 
with & slight net profit At the 
net IeveL Pakhoed recorded a 
loss of FI 4.3m (S2m). .This 
compares with * a -profit 
Fl I6Bm In toe first half of last 
year and a loss of Fl 73J9m in 
the second half. 

Turnover rose 30 ,per cent to 
Fl 396m (182m) following the 
consolidation of the Polyzathe 
project development group 
The first half results do not 


owned ship to be transferred, to Include the profits- from the sale 
& foreign flag solely in order to of property to toe Robeco invest- 
save money. |ment group and the Shell Pen- 


Expansion abroad boosts 
Atlas Copco at midway 


BY JOHN WALKER 


STOCKHOLM. August 24. 
Many of the group’s markets 


Famando Gfttja Mandaa 


Alvaro Pinto Corrala 


PROFIT & LOSS ACCOUNT FOR THE YEAR 1977 


THE- HALF-YEAR report from 
Atlas Copco, the Swedish com- have shown an np provement, but 
nressed air and hydraulic equip- there have been great variations 
meat manufacturer, reveals that between different areas. Satis- 
sales are up by 22 per cent to factory improvements have been 
SKr 2'3bn (8540m) compared noted for England. Italy, North 
with SKr Ifibn in the same America, Brazil and. Australia, 
period ih 1977. Due to devalu- In Sweden toe market has been 
ation and "otoet currency depressed. , . . 

changes, toe- increase in sales „ The MCT tool' division has 
will probably amount to about noted . .an increase .in . sales. 
15 per cent for the whole of 1978. mainly from light indnrtry, and 
The order Inflow 'rose .by- 26 per the company’s earlier stock level 
cent- during the first- half to has diminished. 

SKr 2.5bn (8575m >. The sector for underground 

equipment, mainly mining, has 
Pre-tax profit' amoiin ted .to shown a tendirocy to over- 
SKr lS5m (S41mV in the first capaqty-and made a toss, 
half of 1978 compared with . The airpower division records 
SKr 165m in the ' same period an Increase in sales of transport- 
last year. The profit figure does able - and stationary compressors, 
not take, into account gains and Pretax profit for the whole of 
losses on 1 foreign exchange trans- this year is expected -to amount 
actions. t0 about the same . as last year, 


Expenses 

THOUSANDS 

OF ESCUDOS 

' Income 

7HOUSAWDS OF ESCUDOS 

Adjustment In reopcil 1 1 previous 

C/Ciciifl 



S.176 

IntoicM rccdvsiJ ,,,,,, 
Cciri?bioni received 

4.108 294 
343 755 

4450.049 


Interest raid ...... « 

Comi?siCT3 Paid 

Tanalion ......... 

3070356 

31.535 

5.987 

3.107.873 


Profit from Evchenge operations . 
Profit Irem Stock Exchange 
operations 

449.531 

616 

450,147 


Fersormo! Etpsnjea* .... 

General Expenses 

Other Espen sen ...... 


1015481 

319.129 

1.110 


Income ham Fixed Assets and 
Securities . 

Other Incomes ...... 


191.373 

53.673 

5.115.242 

Provision-., and DepreruUan 
Provisions 

552.226 

filt.443 






Cepfcjution 

53.2 13 

5055042 




" 

Balance ... 



55024 








_S.1_15.242_ 

CHIEF ACCOUNTANT 

Fernando QHiJa Mandat 


CHAIRMAN 


[eurobonds 

Straight dollar issue for Norway 


•This figure indu*!5 W3 70? .*MWMna *«uqai icijnr.g is social isc-cr.ty payments. (ETA 
la one or the Portuflueie Cwau HHtihitmnt 
(niigreied Into ihe NeticnsI Social Se cm i ly S; hs.-ne}. 


BANCO TOTTA & ACORES: Branch in London; Offices in New York and Caracas 


BY MARY CAMPBELL 

THE first major straight dollar International Airlines (TXIA) 
Eurobond issue for over, a month convertible. This started the 
■was launched last night. It is day below par, , but ended it 
SSOm for the Norwegian instltu- quoted at 103/3J in places folio w- 
tfon AJS Eksponfihans, which is tog Pan Am’a S35 a share bid 
owned by Norwegian commercial Jor. National Airlines. TXiA had 
banks - - . also announced plans to . take 

The indicated coupon is 9 per wr ^ ■»*. «“ntly 

cent and the final maturity eight bou^t a 9^ per cent stake at 
years.' A sinking fund reduces ^ fi r i ver ^? r f 18 a J sh f re - 
toe average life to six years. The TXIA underlying stock, 
Lead managers are - -Citicorp . quoted at ?131 at toe close on 
international and Den Norske Wednesday, was quoted at 151 
Creditharilc ' " -Rt-ttm^yMterday. 

The issue is difficult to com- In toe . D-Mark sector, prices 
pare with others outstanding were • more or less unchanged, 
since it is not. state, guaranteed. AuftreH&Jias launched its Issue 
The underlying tone for at DM200m. The indicated 
straight dollac bonds. remained coupon is 6 per cent on a 10-year 
firm yesterday. bullet via Deutsche Bank. 

A major feature of the second-* ■ TriOrKenwood : closed - at par. 
an, market 1 was the sharp price' With toe conversion price set at 
movement of- the new Texas DM 7 £7 per share. 


CHALLENGE CORPORATION 

■' LIMITED] 


Prelimhwy (iuuudlied) results for toe year ended 30ch juuel978 

/■'-.-i y - .'.1978 ' T977 


GROUP^ . TRADING - INCOME 
; ( including - -dividends from 
* associated companies) 
PROFITS; ARISING: FROM DIS- 
POSAL \OF SURPLUS ASSETS 


NZSOOD's 

8,472 


NZSOOO’b 

16.143 


3.113 


3520 


LESS' Taxation 


11585 
f Awr 


19563 

7JI9 


NET TRADING PROFIT 

LESS Arapunts 7«tribumble 
m inorlty.in ter« » 


I05M 


42344 


,.29 


GROUP- .INCOME AFTER TAX .. 
Group share -of retained profits of “ 
assodaced;. companies ti;e. net' 
of -dividends received ) ......... 


10555 


12319 


(209) 


NET INCOME ATTRIBUTABLE - 

TO GROUP 7 ’ 

less'approprtations- 

Preference Dividends 

Interim -Ordinary Dividend ... 
Final : Ordinary Dividend 


1978 


10346 


1383 

2.075 


-1977 

155 

1,383 

2,075 


12,972 


Ca pied-: Reserves . — 


3.458 

2329 


3313 

431 & 


5587 


7.823 


RETAINEDrPRpFITS ; 

Earnings Scents) per. SNZ1 Ordinary Share. 


SNZ4559 


JNZ5.149 


1978 


1977 


26.1 


33.6 


37.4 


. 443 


Before • • profit*-;' arising .from 

disposal of -aiirpfiis .'assets * 

After profits arising from disposal 
of suqilus assets - 

The Directors recommend a. final ordinary dividend of'7$ per 
cent; tnjycr^'a 'total pf 12 J 'per cent furidianged)..payable on. 25th ■ 
OcrobeT i97B to shareholders registered on 6tb October J 978. 
Thay alsct -tvcom mend , that, after th^ -'payment of this dividend, 
there " should., be a I TforTO capitalisation Issue from property 
revaluation -/reserve, and -they expect to maintain the- cDvidend on 
the increire'd' capitai. . The: Annual General Meeting will be ne«f on 
25th October 1978. . ' - • ' 

Commenting on the results the Chairman. Mr- R. R. Trotter, 
stated that the fall , in net income had, -been cushioned by 
benefits derived -from the trading stock valuation adjustment and - 
other sources. .- •'. ■ - '.. 

He also stated that Wriglrreon NMA, the Group's sub- , 

sidiary, improved" Its performance In 'the sKOnd half or toe year 
despite difficult-climatic conditions, and aefaieved some Increase In. 

market share-- The company benefited from amendments 10 


Mn nf »y' |Vnders' : A'fe' which came into effect -iir .December and 

iiiAfl Jn Ir. ran tnnt 


which ' resulted -ift- k - longer provWmfi. funds 16 farmcn/below 

cost: increases- to- certain- other -charges/ were^ ^ ;apprpved by the . 
Commerce Commission In’ January. "Overall '-the results from the; 
rural sector, though down on .Iasi y«r, were becter than a'ntfdpattd,' 
The .Groups' : Fihance Sector ;wtrtinued Its' strong performance., 
the p rofiW-oF' ChaHen ge Finance Increasing by -56 per cent arid 
e^cefient-cefula 'befng aefireveef by Challenge Securities & South 
Pacific Credit Card ‘Ltd. Returns from the mami factoring and 
engineering "subsidiaries however were down <in- the. previews -year.- 
and, in ; 3pitfl'of'a vigorous approach to a smaller market.. for ^pth- 
new and used .vehicles, the motor dlvKion produced unsatisfactory; 
results': ? ".. . ■■ . •- 

Climatic condltwns lr> the. , current year have .so far been , 
favourable, and • provisions Tn; the. Juiie Budget' affecting "farmers, 
particularly -toe -m^imuin prlcSs for meat, have resulted ' in a . 
sienificant Improvement In fanner confidence and Investment. _lt 
is hoped char tome 1 of the subsidiaries, which have been rationalised 
and re-organ<»d ih the’ past year, will. show, improving return seven 
in present economic conditions.. • 

" Although- the rewlri for the year were disappointing 1 the drvidend 
is still well . eovered .by earnings, and the Board therefore- f«sls 
ju«ifled^te >e<»nimti*jding .* 1 for -JO ^capitalisatklrv Issue .which will 
result In an improved return to shareholders in the currant year." 


i;:- 


-"^‘,^■1;? - ....'p’SSfflflHHL V. -i 
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INTL. FINANCIAL AND COMPANY NEWS 


A MEDIUM TERM CREDITS 

ls Confusion over Mexican borrowing 


Q\ 




BT ntANCIS GHtUS 

CONFIRMATION that Mexico i» four year grace period). ihe unguaranteed half a spread Natiouale de Paris. Credit Lyon* 

planning to ra<*e a' major loan The other loan is S25i« for of IS per cent will be payable, sals. Chemical Bank Paribas; 
n order to consolidate its short five years carrying a spread of . Meanwhile, the SlSOm loan terms are likely to include a 
.term debt has met with a coal l per cent throughout, which is for Telebras being organised by- nine year maturity and a spread 
reaction m international banking being arranged by Beursche Chase Manhattan has been in- of If per cent while $650m will 

, Bank for SOMEX., a Mexican creased to S225in. In effect it is Sc provided In the fo™ of 
Mexico s debt is heavily government financial agency. the 12 year 890m tranche which credits guaranteed bv Coface 

weighted. towards the short end. _A private Mexican company, was increased to S135ra. The ,, ... 

old many hankers believe there Tremec, is raising $35 rn for five size of the 10-year tranche, also Algeria s slate textile company 
* a good case to be made for years on a spread of 24 per cent. SOOdj. remains unchanged. The Sonitex is rafting $20m for seven 
consolidating part of the but Mexican withholding taxes borrower is paving a spread of >' eStr * on a spread of li per cent 
country's short term debt v , »l be absorbed in full during 1; per cent on the long term fro . m 3 Sroup of banks led by 

Bui they are anxious to ensure * be IMe of the loan. Lead mana- tranche and 1J per cent on the Grind I ay Brandts. Banque 

bat the proceeds of the new loan ger is Chase Manhattan. short term one. Rationale d'Algerie is guarau- 

ir l f0r . thls ? urp01ie : Other borrowers The Algerian state oil and gas *■« Joan - 

Bankers also point to the fact vlucr uur * u " Brs company Sonatrach is expected Codetel, a private telephone 

hat there has been a heavy flow The Brazilian Banco Nacional to decide next month which of company in the Dominican 
it new credits for Mexican de Des envoi vim lento Economico the companies tendering for the Republic, has just signed a $35 m 
inuticK, and at present two (BNDE) is raising S50m for 10 construction of the third gas eight year loan with three years 
v? '■ ar S ?. P for years on a spread of 1J per cent liquefaction plant, known as Brace and a spread of per 

he United Mexican States, by throughout. This loan Is being led GNL3. at Arrow, In Western ceQ t from a group of banks led 
imerent banks, and on different by Chase Manhattan Ltd., which Algeria, will be awarded the by Chase Manhattan and Citi- 
.p reads over inter-bank rates. is also arranging on a private contract. • If the French company corp international. 

the ?15Qnt seven ,jwr bast* a S43m 10 yett Joan for Technip wins the contract, a Ecuador's Junta de Defensa 


thus 


"■» for the United Mexican Villares Industrias de Base. a package of S900m is understood xSSSl L raising S80m for 
lUtes, which .is being arranged Brazilian private company. Half to have been pul together seven years with two yearsgrace 


x _ r ,„ _ - company. Half to have 

»y National Westminster Bank the amount of the loan will carrv already 

a»* •jKTC'vtJsr- 1 «m ns&Tfiss ss asr&jsjr- 


is 



.MONEY and GOLD MARKETS 


Dollar falls in 
quiet trading 


THE POUND SPOT 

~iBEo)r 


FORWARD AGAINST £ 


Tit 


A or. 24 i nttea 


D*y‘e 


CIOK 


One menu n % p-s- Three niocTh* % P-«- 


DM 

DM 


2 . 0010 , 

2.00S74 


compared 

previously, 


1 

* i 


Darling & 
Hodgson 
just ahead 

By, Richard RoKe 


JAPANESE COMPANIES 


Sumitomo group profit at Y5.4bn 


SUMITOMO CORPORATION, a The company gave no 
major Japanese trading bouse, dated figures last year, 
said its consolidated net profit in , 

the year ended March 31 totalled 


TOKYO. August 24. 

consoli- management A demonstration 
coffee house will open in Tokyo 
* next spring. 


JOHANNESBURG. August 24. 

DARLING AND HODGSON, the 1 luc jrar euuea mareu m ivuuira * + •*- 

nvil engineering and construe- 1 Y5.S86bn on rale s ot Y5.978 2 Japan's two major shipbuilders, 

jon arm of Union Corporation, trillion (million mHUdn). SSuSSw sh^roriran l^kawajl ma-Haiima HeaJyS 

reported modest growth in trad-I Sumitomo announced consoli- foresees a shan) drop dustries riHIi and Mitsubishi 

mg profits for the six months to dated figures for the flret-tlme. » *g» JJ™ and profits this gjj™ in'dusiief h ave asked 
end^une. wilh a rise from R6.4m| Parent company net jrofits J r Kf e “ **“ thet^ labour ^nfons" to mpt 

10 R6-Sm on turnover up. from 1 came to Y7.358bn compared with HS ,/ .’f 01 ' . plans to cut catnrMpK hv 

Rfifim to 1574m. Allowmirtar tax j Y7.542bn the year before on “orozaki. executive 

and minorities, earring* per sales of Y.588 trillion, up from * d “*?5, S3l n ,ha V n aid 

share are l cent higher at 21 Jj!Y 5.82 trillion. The «imnanv*s ,he fi ? cal year ending December 

name was 


Cf-nts and the interim dividend 
is maintained at .5 cents. There 
i* no indication of whether last 
year's 17 cents' total dividend 
will be exceeded. 

The board said that trading 
conditions “are still extremely 
d'lficult,** but 


f£?Srt .Ship Exporters 

iorno Si ffif Zr?J U Z l : to about Y79bn from last year's Asswumon said export ship- 

tomo Shoji Kaisha iq Jidy this y90.78bn and net income by building orders received by 

year * , . nearly 15 per cent to about -^P^ese shipbuilders in the first 

... . . _ * *-■- Yl 5bn from Y176bn the vear seren months of this year fell 

Nichiznen Company, . another trom tl ' ,b0Q year by 62 per cent to 93L000 gross 

major trading house, ^posted a tons from 2.43m in the same 

_ f net profit of Y10T2b® -in the * * -* period of last year. 

, ®-| year ende d March 31- for the Nagasakiya Company, a major The cuts follow a recommenda- 
prnvement on 1977 profits for the parent ccompany, up from Y8l5m chain store company, has tion by the Japan Shipbuilding 
ruU year. | the year before. Sales were acquired a management license Rationalisation Council that 

,5? r * va * ? r ,°“P’ Grinaker ‘ YL752 trillion, down from YI51 from Internationa! House of Pan- Japan should cut its overall ship- 

Holdings. which recently { trillion. cakes of the U.S. building capacity by an average 

acquired the local offshoot of Consolidated profit was Y 1.107 Choeigha KK, a Nagasakiya of 35 per cent. 

Raral, has reported taxed profit! bn on sales of YL91& trlliion.subsidiary, will*; handle the Agencies 
up from R4.2m to R5Jm and has i >. 

raised the total dividend from | - ~ = — * * — • 

29. cents to 33 cents for its year' 

H> June 30. The figures do' not i 
include any contribution from ! 

Ratal South Arnca. The oflficial j 
forecast is that profits will be; 
higher again in the current year, i 


United Asbestos tops forecast 


BT WONG SULONG >'V 


KUALA LUMPUR. August 24. 


Downturn for 
Primrose Indi. 


1 BUOYED by strong demand from of the construction industry. 
1 the Malaysian construction * * * 


■h , 
i \ 

i .■ 


\n improvement in trad! 
*.in thc current year is anticipate 
* * *a«l the directors- 




Auencies 


The major shareholders would 

. ~ . Ije lb® Malaysian Armed Fcrces' 

■ sector. United AsbcstOs Uemen; American Express is to acquire Co-operative Society (30 per 
j Berhad. increased pre-tax' profits 20 per cent of the Malaysian- cent). United Malacca Estates 

Primrose Industrial Holdings . ; 34 P er cenl to neatly, 14m incorporated Pacific Bank (20 per c«nt) and AE1BC (20 per 

1 largest. South African brick no S 8 lts for l “ e >'^r_ ending tiiroagh its wholly-owned sub- cent), 
iiumifacutrero, control of wliich l June - . /*' .^slfliary. American Express Inter- w * * 

v js acquired by Tongaat, the ( Th* Mi»n4i»ner Conioration 

diversified sugar sroup, l*«l i rhS the^orccasL^f ll^n » rlt , e . s W ? n , s Sulon 5- United Overseas Land (UOLi 

! If-IL JPacific Bank s chairman. Mr. one of Singapore's major 

. said the property developers. ba.s made 
Bank bad an offer of five of its shares for 
. given its approval and Pacific every two shares held by 

' tJuaiay*!. » Bank shareholders would be minority shareholders ;n its sub- 

After tax profits came to 7j!m atited to approve the deal next sidury. Hotel Merlin Singapore, 

ringgit-, some 30 per cent higher Daniil writes H. F. Lee from Singapore, 

thanfor 1978-77. The final dlvi-” Umil t9*»: Pacific Bank was a Based on UOL*s last traded 

’dentf is 75 per cent bringing thc subsidiary of the Singapore-based price of SS1.54 per share the 

Rank nf New' Toolarwl 1 total to 15 per cent . Overseas Chinese Banking Cor- exchange offer values Hotel 

DdfiK 0* I>ew LcajaQd poraiion. but OCBC sold the Merlin at SS23.85 per share com- 

\\ T c have been asked to point ■ UAC. in which Turner and control line interest to Mr. Tun pared with the last transacted 
■ul that the effect of thc Bank's Newel) of the UK ha'' an interest. Tan and his United Malacca price of SS2B1 per share, 
■peraiing expenses rising faster is currently embarking on a 19m Estates group. UOL already owns 67.2 per 

han income was to reduce “ tax . ringgit new factory :n lpoh with jn r Tun Tan said the share cent of the hotel group and the 
■aid " profits by X2S373.000. not a capacitj' of 25.000 tons of pipes capital of Pacific Bank would be offer is for the remaining 6.23m 
o XZS273.000. Consolidated net’ a yew, and the company i.s confl- raised to 9m ringgits and after shores. It is intended to provide 
!!i-»nio. in fact, was N257.47m. ■ dent of strong demand for its restructuring OCBC would be a minority shareholders with a 
is stated here yesterday, products In view of ihe buoyancy minority shareholder. cash alternative. 

CBA up 22% after good second half 


BY JAMES FORTH 


SYDNEY, August 24. 


\ SOLID performance in the hanking operations rose by 20 motive parts group, suffered a grammes. Sales for the year rose 

erned half enabled The Com- per cent from AS 12 . 6 m to per cent dip in earnings for by 10.4 per cent to a peak 

nercial Bank of Australia to ASIS.lBm, almost entirely the year to June 30. largely due AS325m. Dividend for the year 

\oos>t profit hv 22 per cent, from accounted for by the wholly- to the prolonged Victorian power is unchanged at 8 cents a share. 
■' 20 . 9 m to A$25.5m in Lhe year owned finance offshoot. Ge neral strike late in 1977, reports James * * * 

«i -Hum* 30. The CBA is tiu* Credits which lifted profit Forth from Sydney. Cruden Investments Ply., the 

■:c<md major trading bank lc re- from ASl2.0m 10 ASI4.6Sm. • Group profit declined from vehicle for the family interests 
■on for 1978-79. The result equalled earnings ASlS^Sm to ASf7.0m. but earn- of News Limited chairman Mr. 

The Commercial Banking Co. of 45 J3 coats on capital increased tngs a share dipped from 20.9 Rupert Murdoch. purchased 

: Sidney, which had suffered du r* n .B we year by 3 easn Jssue* cents to 15.9 cents on capita] en- 1 . 88 m of 50 cert par News 

iMpt-riy-induecd losses in Its Is virtually steady on me larged during the year by a one- Limited shares on August 17. the 

nance* company arm. earlier cents in - ■ for-five rights issue. ‘company advised Adelaide Stock 

hi* week reported a jump in The dividend U maintained at. profit in the December six Exehange- 
armngs from A$519,000 to 16 cents a share and requires, months fell by 23 per cent to This lifts Cniden's stake in the 

.S7.0m. retlecting a strong 5m- SASWSm compared with SAKAm AST.Bm but rallied in the second company to 13.69m shares or 43.4 

rovemHif in its banking opera- in thc previous year. ■ bajr t 0 register an increase from per cent of its issued capital 

urs. The directors pointed out that to ASP.4m. from 37.4 per cent, reports 

The TBS al*n nerformed well for the June half Was The profit improvement in the Reuter from Adelaide*. 

T lhe oaokind side with profit Pleasing with profits nsmg 37 per j ur .c half was assisted by The purchase was made 

■um these activities rislnx by cent to 3A13.9m. . Improved plant utilisation and through an off-market sale of Jhe 

U^tSSsSSm la * + the benefits uf further rational!, shares at A«.« «ach on the Mel- 

si 7 34m. Profit from lhe non* Repco, Australia's major auto* sation and cost reduction pro- bourne Stock Exchange. 
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Trading was rather quiet in the closed at S 1.9300-1.9310. a rise of 
foreign exchange market yester- 35 points on the day. 
day, reflecting a general reluct- PARIS — The dollar eased against 1 

ance to take-up positions before the French franc in late trading, 
the future trend in the dollar ending at Its lowest level of the 
becomes clearer. The level of day, at FFr 4.3710. compared with 
trading may also have been FFr 4.3870 at the fixing, and 
affected by the approaching Jong FFr 4.4000 on Wednesday. Hie! 
holiday week-end in the UK, but franc also improved against most 
when the New York market began other major currencies, gaining 
trading yesterday, the dollar ground against the Swiss franc 
tended to be sold, and the U.S. and sterling, and remaining steady 
currency fell to its lowest levels in terras of the D-mark. 

?/ Wi ? Q 0 -p te , l FRANKFURT-— The Bundesbank 
SiSfc ^ df d not intervene as the dollar 

D-mark. before closing at was fixed at dm 2.0079 against the 

'Im? dollar, compared wiUi DM 2.0175 
31511 previously. Trading was extremely 
quiet, and- the UJS. currency 
moved within a very narrow range. 

ZURICH — The dollar finned 
from its opening levels, and by 
mid-moming stood at SwFr 1.66321 
against the Swiss franc, compared 
with an early rate of SwFr L6595, 
and SwFr 1.6630 late Wednesday. 
Trading was described as quiet, 
with no sign of any central bank 
activity. 

AMSTERDAM— The dollar fell 
to FI 2.1635 in late trading from 
the fixing level of FI 2.1705. This 
compared -with a previous fixing 
of FI 2.1800 against the guilder. 

MILAN— The dollar lost ground 
against the lira when it was fixed 
at LS4L45. compared with LS43.50 
on Wednesday. The yen was also 
slightly lower, while the Swiss 
franc. D-mark and sterling im- 
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5GB-578 
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[36814-56914 
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4-6 lire «Ur V— 5.70 12- 16 Sire «»► —i-SSr. 
2 ore- pm-|«r 1.18 ,44-24 itc ym | 1.58,- 

2j-]f opm 2.84 54-4; c. pm 2.57" 

6-1 pm 2.B0 6p-<; «'te t*m ■ 257 

3.16-2-BO ,vpn> 8.66 ;B.0O-BJS ypm 1 9.14 
17-7 «ro r.m 1 5.17 36-36 gro pm . 4.45 

c-pra ' 11.75 35-7 i e. yiu » 10.48 



Betel an rsie is tor convertible francs. I Six-monih forward dollar 2.40-233c nnu 
Financial franc IE-3C-62.se. 1 K-rnomh 4-60-1.50*; pm. 


THE DOLLAR-SPOT 


FORWARD AGAINST $ 


D»1 

svread 


Close 


Canad‘0 8* 
Guilder 
Belgian Fr 
Danish Kr 
D-Mark 
Pore Eb 
Ura 

Nnesn-Kr 

F reach Vr 

Swedish Kr 
Ven 

Austria Sch 
Swiss Fr 


0B7D-0^78T 

2JM8-2A7M 

3L3B-3L44 

55BMjSB 

299W-2JBT5 

MMM42J5 

5J55B-5.2DO 

4J780O8M 


0B1M4U7I7 

2J64MJGSS 

BJMLB 

5A330-5J355 

LfMt-tom 

45JM.7S 

8BL80BSU8 

5-Z650-&267D 

4J7004J72S 


mao-mJO «tao-n*jo 
— 1A4725-UJ48M 

UBmW 26525-24570 
* U.S. cents twr r-awniHan 9. 


Oih month 


p.a. Throe mantlis p.i* 


6J2c dts-W -BJJ OJ24L09cdls -047 
0.67-0.62C pm 3-62 IAS- 1.63c pm 3-02 

O.WSrQXtJc pm 0 J4 D0.lO.D7c pm 0.74 

DJ7-0A2pf pm 4JS 262-257pf pm 5 JO 

dJM.iuimlls -6J» 123-13^251 Ired Is -G^» 

OJflc pm-par 0.74 U 54 )J 0 cdlS - 0 M a.’- 

US-Uhrpffl 7.42 X2S-3JMy pm bJM 

, U6-U2C pm 8.03 3J2B-3 J4c pm 7.71 


CURRENCY RATES 


CURRENCY MOVEMENTS' 


touched Y 190.73 in terms of the 

Japanese yen, before finishing at _ 

Y 19037}. compared with Y19L75 proved against the lira. The Swiss 
on Wednesday. franc was fixed at L505.33, com- 

In terms of the Swiss franc, the pared with L501.S5 on the previous 
dollar, fell to SwFr 1.6525, and day, while the D-mark rose to 
closed at_ SwFr 1.6350, against i>ii8.9S from IA17JS1. Jn late 
SwFr 1.6950 previously. trading the dollar showed little 

The dollar's trade-weighted change at L84L50 in terms of the 1 
depreciation, on the basis of the lira 

X a ^mZr Cl ^n Cy ^n^ e ? 0 t TOKYO— The dollar drifted down 

00 ^ eaton trading to finish at 

Sintv l ’ Y191.65 against the yen, its low 

M ra n 5. u r n i y . , . for the day. The previous closing 

Sterimg s trade-weighted index Je vel was Y192.06 The U.S. cur- 
on a similar basis, as calculated nncy ope ned at Y192.60. and 
by the Bank of England, was un- touched a high point of Y193.00. 
changed at 62—. .after standing at but then fell away, possibly re- 
621, at noon and in. early trading, fleeting a slight reaction to the 
Tbe -pound opened at $1.9245- rapid rise over the last few days. 
81.9253. and eased to a low point spot volume was moderate at 
of 8L924O-1.9250. In the afternoon s480m, while forward and swap 
it recovered to 81.9325-L9335, and trading totalled $778ro. 
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OTHER MARKETS 
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Aqr. 24 


.Note Itale* 


Araeorina Pw 1.BB&-1.B8& 821.03-823.10 Auairia 21.30-28.30 

I Aomalla Dollar 1.6790-1.6880 O.B697-O.B733 Belinmr 62-63 

I Finland Markla.... -7.Mlt-7.95la 4.1160-4.1180 Denmark ...» 1 10.6ai0.75 

Bind! Cnizelrr'. 56.48-56.46 18.57-18.B9 France- 8.40-8.50 

Greece Divahnu.... 70^81-72.107 56.457-57.351 Uermanv 3.B0-3.90 

Riaae Kcne Dollar. 9.07U-9.095, 4.7000-4.7050 1 lair 1600-1630 

Inn Rial.- 132-158; 68.500-71.614 J a pin 37a5BO 

Komlt Dinar 1 Kill 0823 0.533 0^709-0.9761 NViifriand 4.13.4.23 

LowmbottiS Fnnc 6037-60-67 31.375-31.427 'Nnrmv 1 10.13-10.28 

Via fa rat* Dollar..... 4.4475-4.4600 2J07a2.3130 Portugal 83-90 

Karr Ze>lan.1 Dollar 1-8295-1^385 ,08477-0.9523 Spain 14 Us- 145 

Satirfi Arabia Uini 6354.45 ' 3.289-3.341 Swiizrlnnd 3.12-3.22 

"tliunpore DollBr... 4.56354.3670 2^6152.2745 Tnitcd Males 1.92M.94 

Somb -African Ran.1. 1.6632-1.68900.66158.8749 Yu^oolavia 39.0a42.Q0 


Bote riven tor Arcenrtna te free rate. 


EXCHANGE CROSS- RATES 


Anjf. 24 


Hound Si erU ns U.S. Dollar DoutacbeMark' Japanese Yen [French Franc Swiss Franc ! Duicb Guilder Italian Lira ' Canada Dollar' Belgian Fnna 


Honed 
U.S. Dollar 


1. 

0.519 


1.931 

1. 


3.865 

2.001 


368.8 

101.0 


8.443 

4.373 


3.198 

1.656 


4.171 

2-161 


1623 . 
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2.198 

1.138 


60.62 

31.40 
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Japamve Yen I.SV.> 


J .259 
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5.235 


1. 
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95.47 

1000. 
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22.89 


0.828 
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420.2 

4401 . 


0.569 

5.950 
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14.53 
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3.185 


1.768 

6.372 


167.8 

608.3 


3.842 

13^3 


1.455 

5.275 


1.898 

6.881 


738-6 

2677 . 


1. 

3.625 


27.69 

100 . 


EURO-CURRENCY INTEREST RATES 
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One month 8.1 >8 ser cent: three aionUis- 8.33-845 >er cent; six months S-S34.7K ' 

five years Si-5i per cent nominal closlni- 


Th- toll'.. «ins n- ratnil rates v;i-?e nub'.ed tor London AoIUt certificates ot deposit: 
per : -.'it; icw- year . .4tJ6 per -.enl. 

I* fii-Urm Eur ^ 'lar depr*>:i-: two }L ari si-Oi per ctni: Uiree years 9J-SE ptr cent: four years 9 3 15 -9' « per coni: 

. ~ 
Sh irMenn raic, ar. call tor Merlin*. L-S. duliars and Canadian dottar;: iko days* notice for cuUders and Swiss francs. Asian rate, arc clortns rales tn Jlnsapora- 


INTERNAT10NAL MONEY MARKET 

U.S. bill rates firmer 


GOLD 


Steadier 

trend 


Federal funds were fairly steady month funds eased s 1 .. per cent to 3.45 per cent; three-month to 3.7 1 

si n round StV* 8J per cent in early 7i2-7ji per cent, and 12-raonth per cent from 3.65 per cent, and 

trading, while Treasury bill rates declined by a similar amount to six-month to 4.15 per cent from 

►■ere firmer on fears of a rise in g,^,* 6 per cent. 4 P er cent - -^s expected the cen- 

ihc money supply, wilh 13-week French overall money supply co, i?5 iJ B u undes : _ .« 

biiis rising to 7.24 per cc-nt from <11.0, rose 13 ^ cent r n April hank left credit policy unchanged Trading was much quieter mi 

7— percent late Wednesday, and t o “FFr 1 0l0.60bn ismshn) ? its f °rinightly meeting yester- the London bullion market than. 

7.13 per cent earlier in the day pp. 007 Aihn '/mshni d^y. on Metlnesday. with gold rising* 

At tiie same time 26-week bilft (iSreh^sel? 9 !!?^ ^tant on BRUSSELS— Deposit rates for s2» lo dose at S2021-203- This wap* 

tl» Belgian franc { commercial! 1 the lowest level of the day. The' 



.cnidined easy at per cent. On a seasonally-adjusted basis 
compared with i per cent on M-2 rose by 3.3 per cent for the 

,\ec!nesday, but period rates were three-months ending in April. 

generally slightly firmer, with compared with 2.8 per cent in the pared with 78-71 per cem. FFr 28-500 (S2D2.03) in the moriK 

one-month funds rising to 4%-5 per preceding three months. Growths HONG KORG-*-The money mar- ! ing. and FFr 2&^50 (S199.G9);- 

cent >rom 4j-42 per cent, three- of AM. due mainly to higher sight ket ivas _ tight vitb call money | Wednesday afternoon. -« 

kilo bag 
per kiln’ 

compared 

18199.09) pre% 



PARIS— Longer term money been set at 12 per cent for the pared with 3$ per cent. ' with DM 

market rates were slightly easier, whole of 1978. compared with a MANILA — 30-day maturities viously. 
vhile shorter periods remained target celling of 12} per cent last eased to 94-10) per cent from 91- 
sleady- Day-to-day money was year. 11} per cent, and 60-day to 10-11 

unchanged at 7 per cent, with FRANKFURT — Call money was per cent from 10-3 per cent, 
one-month unchanged ot 7J-7J unchanged at 3.45 per cent, but Longer term rates also declined. 

Der cent, and three-month un- period rates were firmer, with one- to 10-11 per cent from 10 ' - 12 per 
chonged at 7|-7?. per cent. Six- month rising to 3 j per cent from cent for 90-day. and 120-day. .— 


UK MONEY MARKET 

Small assistance 


Discount houses paid &L-8« per 
cent for secured call loans at the 


Soares- HiUtr, FbW&Oj Sscnruiea. 


Dny- lb -day. credit was in slightly the housing grant to local author! 
fthor: supply in the London money ties. 

market yesterday, and the authori- Banks brought forward small stare, arn^ ciosmg naiances were 
ties gave a small amount of surplus balances, and the market taken at «-8 per cent- 
a >4r< lance by buyin? Treasury was also helped by a slight fall . h ■ t m OVJ? _ 

bn!£ from tne discount houses, in the note circulation. On the nj ‘ hi Joans o^Srl Tt S'-S a ner 
The supply of call money was other hand there was a net and ?oSS£S d «®i ner ‘cem! 

expected to be generally flat and take-up of Treasury bills »0 SteTSltoSSfl-s n?r 

thi' was almost lhe case, with finance, seltlement of moderate !?!o«inG at armin/O ncr rent “ 

revenue payment to Ibt- Es- gill-edged sales, and resale to the cios,n 8 at around s, per cent, 
chequer fairly evenly balanced by market of a small number or pills. , ,, ^ tl . . 

Government disbursements as a bought previously on a sale and n*tes in tbe. table below are 


re^uit of the delayed payment of repurchase basis. 

LONDON MONEY RATES 


nominal in some cases. 
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COMMERCIAL BANK LIMITED 

(Incorporated in Zambia) 


| ^ •ifV'&t i.< w; 


circuit boards 


HI 
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BANK INSPECTORS/ACCOUNTANTS 


Several vacancies exist in our Inspection Department in 
Zambia. Applicants must have A.LB. Diploma or equivalent. 
Minimum of ten years’ banking experience with reasonable 
experience in Inspection, Audit, and/or Branch Accounting. 
Attractive and competitive salaries .offered depending _on 
qualifications and experience. Other benefits include 25% 
terminal gratuity on completion of three-year contract and 
the usual air fares, education and baggage allowances and 
housing at low rental. 

Applications in own handwriting, stating age. marital status, 
experience (with copies of professional and educational 
qualifications) should be addressed to: — 






- • '•r-'AV- i'; 


L-.. j' J. 


• . . '••f-kiV 
- 1 


The Manager, 

Zambia National Commercial Bank limited, 
Zimco House, 129-139 Finsbury Pavement, 
London EC2A 1NA. 


•• •• • 

■■ *.*:> 




CONTRACTS AND TENDERS 


Democratic and Popular Republic oi Algeria 


MINISTRY OF FINANCE 
BANQUE CENTRALE D’ALGERIE 
INTERNATIONAL INVITATION FOR 
THE PRESELECTION OF COMPANIES 


For its printing plant, the Banque Centrale d f AIg«?rie 
plans tu acquire a complete installation for the recovery 
of trichloretbylene (liquid and steam). 

For the completion of this work, the Banque Centra] e 
d'AIgerie will pre-select qualified companies. 

The total quantity of trichlorethylene to be treated is 
approximately 200 kg per day. 

The realisation oi this work will include the study as 
well as the putting into operation of the installation and 
supply of materials. 

Interested companies should send their applications 
together with references before September 30, 197S to 
the following address: 


BANQUE CENTRALE D'ALGERiE 
IMPRIUERIE 

10. rue aes Fusilles du 17 mai 1957 
ALGIERS 
ALGERIA 


Democratic and Popular Republic of Algeria 


MINISTRY OF FINANCE 
BANQUE CENTRALE D’ALGERIE 
INTERNATIONAL INVITATION FOR 


THE PRESELECTION OF COMPANIES 


The Banque Centrale d'Algcrie plans to acquire a 
complete air-conditioning installation (strict control of 
temperature and humidity) for its printing plant in 
.Algiers. 


For the completion of this work, the Banque Centrale 
d’Algcrie will preselect qualified companies. 

The total volume of the premises involved is 10,000 cubic 
metres. 


The realisation of this work will include the study as 
well as the putting into operation of the installation, and 
supply of materials. 

Interested companies should send their applications 
together with references before September 30, 1978 to 
the following address: 


BANQUE CENTRALE D’ALGERIE 
IMPRIMERIE 

10, rue des Fusilles du 17 mai 1957 
.ALGIERS 
.ALGERIA 


PROPERTY 


Chestertons 

\VfestEnd 

Offices 


75 Grosvenor Street. W1X0JB 
01-4990404 



For Sale 

Entire Freehold Office Building, 
Cromwell Road, S,W7 

Ideal for owner occupation and/or refurbishment 


* Automatic Passenger Lift 

* Oil-fired Central Heating 

* Telephones installed 


Price on application to the Sole Agents 


Chartered Surveyors 


art galleries 



APPOINTMENTS 

WANTED 


Light finger pressure is all that is needed to attach papers to 
this notice board. No pins arc needed and it is claimed that 
photographs may also be fixed to it and easily peeled off. 
The board measures 18 by 23 inches and several may be 
butted together to produce’any required size. It is supplied 
by Oyer Stationery. PO Box 55. 237 Long Lane, London 
SEl 4PU (01-407 8055). 


YOUNG BARMAN wfJi prevtoos expert- 
enee and reference from large de-luxe 
| ctubllshmmcnt seeks permanent n«l- 
I (ton in Iraq or Saudi Arabia. Write 
to: Mr. a. M. Younasv. 48. avenue 
I Jean MMecIn. 08000. Nice. France. 


• COMPUTING 


Speeds the mail orders 


| COMPANY 
! NOTICES 


NOTICE 


SEMI-ANNUAL REPORT OF 
SANDVIK AKT1EBOLAG. SWEDEN 


NOTICE IS HERESY GIVEN thai 
espies of the Semi-Annual Report of 
Sand v Ik Alettebolog covering Hie 
Ant half of ttie 1978 activities win 
be available^— from August V2 — ai 
the offices of Credit Suisse White 
Weld Ltd.. 122. Leaden hall Street. 
London EC2V 4QH. 


SANDVIK AKTtEBOLAG 



BANQUE FRANCA I SC DU 
COMMERCE EXTERIEUR 
SUA.2a.000.00 FLOATING RATE 
NOTES 1977-1984 

In accordance with the terms and 
conditions of the above Notes. Mt 
rale of Interest applicable- for the 
com l -annual period ending 23nd 
Februarv. 1979. has been Axed at 
9~ik% mine and seven-sixteenths per 
cent*. 

BANQUE INTERNATIONALE A 
LUXEMBOURG 5A. 
SOCIETE ANONYME 
Trustee. 


INDEPENDENT mail order com- 
pany Empire Stores is now 
making use of 84 ITT 3280 visual 
display units at its Bradford 
headquarters for information 
retrieval, query answering and 
management decision taking. 

Main purpose of the system, 
which is not concerned with 
order entry, is to simplify 
access 10 the large amount of 
information generated by the 
business including the 25.0:30 
choices available in the cata- 
logue and the 500,000 documents 
processed each week by the com- 
puter department. The informa- 
tion is held :n the company's 
two IBM 370 mainframe compu- 
ters to which the terminals arc 
connected. 

Data can be extracted from 
four file6 which cover the cum- 
pany's agents -and the burin ’-s 
they are doing, stock quantity 
and location of the items in the 
catalogue, stock which is vlih 
agents on approval and cash flow 
between agents and the company. 

A credit control manager can. 


for example, access the record cf 
any agent subject to query and 
determine creditworthiness. Or, 
a correspondence clerk can use 
a terminal to clear up a problem 
in one of the many thousands of 
letters that are received. 

Documen cation errors can also 
be dealt with. For example, an 
agent may omit the agency 
serial number or some part of 
the address: the number and full 
address can be thrown np on the 
screen by keying in wbat data 
is to hand. 

Empire Stores' buyers are also 
using the system to check on the 
sales 2 nd stocks of any item In 
the cataiogae — a valuable guide 
for future buying policy. Slow 
moving lines become quickly 
apparent. 

Origiraily. states ITT, Empire 
Stores had opted for 2 total IBM 
system 2 nd then chose the ITT 
plug-compatible equipment with 
a view to reducing “the heavy 
rental charges.” 

ITT Business Systems is at 
Crowhurst Road, Holiingbury, 
Brighton BX1 SAX (0273 507111). 


WITH THE installation -by The outcome is a wiring 
Tecbnograph and Telegraph of sequence held in the disc store 
the first “ Multi wire “ manu- which Is then simply played into 
factoring unit in the UK, the the : Multiwire machine, four 
wheel appears to have turned circuits (of average complexity) 
full circle from the early days emerging in about half an hour, 
of electronics when circuits were As -a result, the company says 
wired up by band and the ft can offer a prototype mann* 
printed circuit board had yet to factoring delivery time of five 
appear. to six - weeks from receipt of Uie 

It was T Ss T that made it schematic, 
appear, in etched foil form, The wiring machine' itself is 
after World War 2. later break- a highly advanced piece of 
:ng new ground with plated engin eeri ng it consists of on 
through holes, quantity p.roduo- JC-Y co-ordinate table, servo- 
lion of multi-layer boards, and- driven, on which four hoards up 
additive circuits in which the. to 500 x 3S0 nun in size can be 
copper is placed where needed mounted and four associated, 
to form conductors rather than tdenticaliv operated wire-laying 
being removed (and wasted) heads which arc pneumatically 
from unwanted areas by etching, actuated and can align the wire. 
In the latest process, copper fed from a spool, in X. Y, and 45 
laminate and a good deal of wet degree directions, 
chemistry are eliminated A significant Feature of the 
altogether because the machine process is that the Q.16 mm wire 
used, developed by Photo- used has a 20 micron polyjmtde 
circuits (Kollmorgen) in the coating, permitting cross-overs 
JJ&, literally “ sticks " fine wire which exhibit 500 V dielectric 
with great accuracy on to the strength, 
surface of the board, directed by - As the table is moved, the 
a punched tape or magnetic disc heads place the wire to an 
stored program. accuracy of a few "thou" at 

The problems of getting a- 'the: feme time ■‘sticking" it by 
good, final master layout vanish, ultrasonic bonding at 22 kHr. 
and the photographic/ chemical After heat-fusing an insulating 

processes that normally follow layer on to this first level of 
are used only to lay - down wiring in a press, further layers 
ground and power pianos. . can' be similarly added. Because 
For signal lines, the customer's cross-overs arc allowed, a single 
logic engineer provides a band- level of Multiwire might he 
drawn schematic of his circuit, equivalent 10 several layers on 
together with a “net list" Qf a multilayer board or the con- 
points that have to be inter- ventional* kind. Consequently 
connected. A PDP 11/34 mini- such conventional boards with 
computer, armed with 50 pro- perhaps 20 layers can be reduced 
3 ranis.- sorts the data, finding to 'four or five in Multiwire. 
the best routes for the wires - After wiring, the multi-level 
and optimising the layout which sandwich is drilled with grea t 
is then printed out on paper and accuracy at wire termination 
sent back tD tbe customer who -positions, or even cutting into 
can check for undesirable lay- the sides of wires at the various 
out features that might have levels. Granite-bedded three or 
arisen. four station Excellon XC drill- 


GE N F-ftATORS or PO* t , 
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THE BIRMINGHAM MINT LID. 1(9 ELECTRONICS 


! NOTICE IS HEREBY GIVEN llut a 
i aMdetta of 2. to In respect Of the 
6 months ended 50th September 1978 
j writ be paid an 2nd October. 1978 
; lo all Preference Shareholders regis- 
tered In the books ol Hie company 
at the close of business on Friday. 
1S1 September, 1978. 

] By Order of the Board, 

1 A. Singer. 

[ Secretary. 


New Mullard transistors 


. ENERGY INTERNATIONAL N.V , 
(Incorporated in the Netherlands Antilles) 


Sharehoideri 
Extraordinary 
Share no I den t 
her. 1978. at 
Ottice at 24 
Curacao, in or 
ol the Article: 
the Authorised 
shares ol USS1 
amendment la 

8y order of the Board of Management. 

Curacao- 

25th August. 1978. 


J. A. DEVENISH A COMPANY LIMITED 



FIVE NEW complemeijfci ry tran- 
sistor families by 3tull3rd are 
intended to extend tbe company’s 
range of preferred types in 
TO-220 encapsulations and pro- 
vide equivalents for industry 
standards. 

The devices have eutectic hard- 
soldered crystal bonding and 
ultrasonically^bonded crystal con- 
nections. This ensures highest 
reliability Aven under the most 
arduous tests, such as tempera- 
ture cycling and thermal fatigue, 
which apply severe stress to the 
package. 

Tbe new transistor families are 
suitable for power amplifier and 
switching applications, including 
use in complementary audio out- 
put stages up to 35W into S ohm 
speakers. 


Complementary Darlington 
families BDTffJ and BDT63 
supplement the capabilities 
already offered 'by BD&45 and 
BD643 at SA. The new families 
have IDA continuous collector 
current and collector-emitter 
breakdown voltages of 60V, SOV, 
100V and 120V versions. Total 
power dissipation is 90W and the 
dc current gain is greater than 
1000 at 3A. Thisr is ideal for 
direct drive from integrated 
circuit logic. 

Four new complementary 
power transistor families extend 
the performance offered by the 
already-established BD201 and 
BD2o*2 families at SA by types 
ranging from 3A to 10A. 

Mullard House, Torrington 
Place, London WC1E TED. 01-580 
6633. 






r\ v.> 




This machine has been designed to cut 
stencils on flexible oiled boards for marking 
cases, barrels and parcels of all shapes and 
sizes. There are seven models offering a 
choice of character sizes ranging from 2.4 mm 
to 26 mm. Up to 12 lines of information 


can be cut on a standard sheet of stendl 
board*, the number of tines being governed 
by the. type of machine employed. The 
machine' is supplied by Lawtons of Liver- 
pool, 60 vauxhall Road, Liverpool L69 3AU 
\ <051-227 1212). 


9 MATERIALS 


6 AVIATION 


Makes it Airborne radar debut 


safer 


Trinity House. 

IS, Trinity Street. 
Weymouth. 

. 7th August. 1978. 


Two power sources in one 


underfoot 


J. W. CAMERON a CO., LIMITED 


4J.%, 6i.%. BVJfc DEBENTURE STOCKS 
NOTICE IS HEREBY GIVEN th« the 
company's Debenture Stock Registers will 
be closed from the 6th September to 
the i9Ui September. I97B, both dates 
lacltfsl**. 

By Order ol the Board. 

D. STOTT. Secretary. 
Green twnK Offices. 

Uon Brewery, 

Hartlepool. 

Cleveland TS24 7 OS. 


THE ■•SHELL" TRANSPORT AND 
TRADING COMPANY, LIMITED 


NOTICE IS HEREBY GIVEN that * 
balance ol the Ronbtrr will be .Mivck 
on Monday. 4th September. 1978. for the 
Dreparauon ol the hall-yearly dividend 
payable on the S‘i% First Preference 


- jares tor the she months ending SDth 
September. 197B. The dividend will be 
bald o# 2nd October. 1978. „ 

For Transferees to receive this dividend, 
their transfers must be lodged with the 
Comeany's Registrar. Lloyds Bank Limited. 


Comoany's Registrar. Llovtfs Bank Limited. 
Registrar's Department. Corlng-on-Sea. 
Worthing. Sussex, not later than 3.00 p.m. 
On Monday. 4th September. 1 978. 

By Order of the Board. 

T. j- MADLEY. 

ASS Is Quit Company Secretary. 
Shell Centre. 

London SEl 7NA. 

25th August. 1978. 


INTENDED for engineers who 
design and test mock-ups and 
prototypes, a new low-cost, ‘dual- 
output bench power supply from 
Hewlett-Packard offers two in- 
dependently adjustable and 
isolated .power sources in one 
compact unit 

Botb of the dc power sources 
are of the constant voltage/ 
current limit type with each out- 
put voltage being adjustable 
continuously over a 0 to 25V 
range. The maximum current 
available per output is Q.2A and 
is limited automatically to 
prevent overloading. 

The HP-6234A offers flexibility 
to the user with output voltages 
that can be arranged to provide 
identical or different voltages In 
any polarity combination with 


respect to 0 or other common 
positive or negative voltage 
points. The outputs can also be 
connected in series to provide 
up to 50V at 0.2A. Both sources 
are fully isolated to permit either 
of the output terminals to be 
grounded. 

With pushbutton switches, 
users can select either- voltage or 
current for each output to be 
monitored on the unit’s meter. 
Other features include - two 
multi pie- turn controls for precise 
voltage setting, regulation to 
0.01 per cent and ripple and 
noise of less than 200 microvolts 
rms. 

Hewlett-Packard, King Street. 
Lane, Winnersh, Wokingham, 
Berks. RG11 5AR. Wokingham 
784774. 


0 TRANSPORT 


St2% TREASURY LOAN 2008112 

BONDS TO BEARER 


Offices on Basement Ground & FourUpper Floors 
totalling 5,420 Sq.FL approximately* 


Washing the trains as 


The Bank of England give not fee Shir 
MW COUPON slums lor the Above- 
mentioned Loan will be available on or 
after 10th November, 1978, In exchange 
for TALONS. Listing lorms tor talons 


are available from the Chief Accountant's 
once roank Buildings). Bank of England. 
2. Bank Buildings. Princes Street. 


they go by 


2. Bank Buildings. Princes street. 

London EC2R 8EU. and talons Should be 
presented there for exchange by Author- 
ised Depositaries, on behalf of the holders, 
from the 3rd November. 1978. Talons: 

should not be sent through the post. 

Authorised Depositaries are listed In 
the Bank of EnoUod's Notice EC1 and 
Include most banks and stockbrokers and 
solicitors practising in the united King- 
dom. the Channel Islands or the Ule of 
.Man. 


LEGAL NOTICES 



Hcry open 11 to“ 1 


and a'.M to ?■ Monday is Saturday. 
Closed Wednesday afternoons. 


IN THE MATTER or THE COMPANIES 

ACT. 1948 I 

and i 

BENEROOK N BUS FnESS^ACH I N LTD. i 
Registered Office: ! 

do Neville Huisall Pilno & Co.. 
Broadway Chambers. 1. Cranbroot Rood. 

Ilford. E seat. I 

NOTICE IS HEREBY GIVEN aorHMRt 
to Section 293 ol the Companies Act. 
1948. tint a, MEETING of the 
CREDITORS el the above named com-, 
oaRy will to held at 33. a I fiords Inn. 
Fetter Lana. London EC4A 1 AH. on 31«t 
September. 1978. at 11.30 a.m.. for the 
purpose mentioned in Section 298 et sen 
Of the Hid Act. 

DATEO_Uiis 15th dav ol August. 1978. 
By Order of the Board. 

L. O. BE NS ROOK. 

Director. 


CLUBS 


EXHIBITIONS 


eve; IBS. Regent streat 734 OS 57. A la 
Carte or AILIn Menu. Three Spectacular R J(5- 
Floor Shows 10.45. 12.45 and IAS and BSSUtSi. Dal™ 
music at Johnny Hawkeswortb & Friends, until August 29. 


IT USED to take up to 45 
minutes for one person to dean 

a 60 Et long coach of an express 

train at the British Bail depot 
just outside Penzance— now, 
with the installation of a 
Britannia automatic train 
washer, buckets and brushes 
have been banished and cleaners 
have been redeployed to more 
pleasant tasks. 

This automatically operated 
equipment, standing on open 
track one mile outside Penzance, 
takes just five minutes to clean 
eight coaches and it has been 
designed to accommodate and 
clean the curved contours of the 
high-speed train due to start 
operations to the West Country 
in 1979. 

The travelling coaches are 
subjected to a pre-wet spray 
followed by a solution made up 
of oxalic acid and detergent 
mixed with water, wetl brushed 
in by brushes rotating in the 
reverse direction to the move- 
meat of the train. This section 
■is timed to switch off auto- 
matically as the last coach 
passes through, und during the 
350 feet of open track before 
arriving at the second section, 


tile solution has plenty of time 
to work on dirt and grime. 

As the train enters the second 
cleansing stage, a hydrogen 
peroxide mixture (if required) 
can be sprayed on to the rolling 
stock as they are brushed by 
brushes rotating in this instance 
with the direction of travel. Pro- 
gressing further, the train 
arrives at the first water rinse 
section where the brushing 
action Is against the direction 
of movement with jets spraying 
(dean water at the rate of 200 
litres a minute. 

Finally, the train passes 
through a frame of high pres- 
sure clean water Jets delivering 
545 litres a minute to complete 
the washing cycle. 

The system is said to have 
been designed and built to meet 
tiie exacting requirements of 
railways throughout the world. 
Its swing-arm brush units are 
operated by a patented electro- 
hydraulic system and include a 
fail-safe retraction facility. 

More from the manufacturers, 
Smith Bros. and Webb, 
Britannia Works, Arden Forest 
Industrial Estate, Alcester, 
■Warwickshire B49 6EX. 


BECAUSE SPILLED liquids can 
make a normal floor surface slip- 
pery and dangerous, current 
health and safety legislation 
decrees non-slip flooring to he 
virtually essential in many in- 
dustrial workplaces. 

Vulnerable areas are ware- 
house and factory flooring, car 
park ramps, subways, over- 
bridges. steps, railway platforms, 
etc., all of which are subject to 
heavy pedestrian traffic. 

An effective counter to this 
hazard is offered by Anti-Skid 
Coating from Protective 
Materials. Oakcroft Road. Ches- 
sington, Surrey (01-397 3344). 

This product consists of an 
epoxy resin based material over- 
laid with a high-grade bauxite 
aggregate which is said to be 
rapid and easy to lay. requiring 
do skilled labour and. when 
finished, should provide an 
attractive matt black appearance. 
The company says surface pre- 
paration is unnecessary an fresh 
concrete or bituminous surfaces. 

A floor can take traffic in about 
eight to 12 hoars (depending 
upon the ambient temperature) 
and where cl eon ability and 
appearance are of paramount 
importance, a significant im- 
provement can be obtained by 
the addition of a coat of PML 
Epoxy Coating: 


AX AIRBORNE ASW radar cur- 
rently under development for 
the Royal Navy’s Sea King 
helicopters, called Sea Searcher, 
is to make Its debut at tbe 
Farnborough International Air 
Show (September 3-10;. 

This will replace the current 
Sea King radar system, effec- 
tively doubling the aircraft’s 
radar search range, it is an 
X-band (NATO I-band) system 
with selectable pulse width which 
allows. for optimisation of target 


detection capability in varying 
sea states. 

The new system, along with 
airborne maritime . reconnais- 
sance radar, digital scan eonver- 
si on systems, aircraft landing 
guidance systems and airborne 
radio equipment, will all be 
shown by MEL as part of the 
Philips in Aviation presentation 
on Stand X16. 

Further From MEL, Manor 
Royal. Crawley. West Sussex 
RH10 2PZ (0293 2S7S7). 


© SECURITY 


Thwarts car thieves 


EVEN IF the doors and windows 
of a car are left unlocked by a 
thoughtless owner, an anti-theft 
device acts immediately to emit 
an alarm, says its supplier Sofarc 
tUK), Stoke Heath. Market' 
Drayton, Shropshire (Market 
Drayton 2598). 

it sounds an - alarm, in tbe 
event of any intrusion, by means 
of four ultrasonic microphones 


which continuously monitor tbe 
interior air space. 

A warning ia given if an arm 
is thrust through an open win- 
dow but filters ensure that the 
alarm is not triggered 
accidentally by small disturb- 
ances such as insects, and tbe 
sensitivity js adjustable. 

A built-in delay of SMO 
seconds allows for leaving the 
car after the device is seL 


© PACKAGING 


Strong protection 


9 EXHIBITIONS 


Discussing 

colour 


THE LATEST developments and 
trends in ' the manufacture of 
paints and printing inks will be 
discussed at an exhibition of 
surface coating resins, pigments 
and other materials to be held 
on November 22 and 23 at 
Sl ErmJn's Hotel, Caxton Street, 
London,, SW1. 

The exhibition ' is being 
sponsored by the British Resin 
Manufacturers Association whose 
membership comprises the major 
UK manufacturers of synthetic 
resins. It also has the support 
of the British Colour Makers 
Association and is organised by 
Polymers Paint and Colour 
Journal. 

Further information: Inter- 
national Symposia and Exhibi- 
tions. Queensway House, 2. 
Queensway, Redbiil, Surrey 
RHI IQS. (0737 68611.) 


A FULLY conveyorised in-line 
packaging system which incor- 
porates a shrink-wrapping tech- 
nique promises greatly increased 
pallet protection, says Schwank, 
Ha St. Georges Road, London. 
SW19 5DR. 

Specially developed for appli- 
cations where large numbers of 
palletised goods are produced on 
continuous production tines, the 
Pack SO system is said to offer a 
complete automatic in-tine pack- 
aging service with a throughput 


capacity in excess of -70 pallets 

per hour. 

The technique^, should give all 
round protection, particularly at 
tne m ost vulnerable points— the 
L- edges»-wbere each pallet is 
additionally protected by a 
double layer of film. Because of 
the lower thickness fli® used- 
packaging material costs lean be 
reduced by 20 per tent, says the 
company, but a much greater 

^ sti» provided at an 
comers end edges. 


• CATERING 


Swedish style cooking 


A STEAM; and/or smoko 
circulating system .said to ensure 
identical cooking and flavour of 
all contents irrespective of their 
positions throughout the cabinet, 
is the special feature of a 
Swedish cooking and smoking 
cabinet launched in tbe UK by 
Peter Holland (Meat Machinery), 
St Peters HHI. Stamford, Lines, 
(Stamford 52086). . 

The units use either wood chip 
smoke or the Penova system of 


liquid smoke, and are made of 
stainless stecL They, promise 
tbe benefit of further resistance 
to stress corrosion*— an import- 

^L pQ j? t ’ when hears lo 

mind the. unit's h ot ^ 

and 11111 presence of 
chlorides, says the company. 

The eabineto are supplied 
ready for installation and 
can incorporate ■ cootinr/wasb 
sprays. They conr^witii recipes* 
plus Installation and process 
details. . 


inert 


log unite are used to *chl**citi* 
necessary speed and pretistoa. 

The final, and wroewhtt 
rcmarfra&te process is to phurw 
through these boles to csfahlixh 
tite required intwJevel monte* 
tinas. The apparent difficulty 
of ensuring a union of hole- 
plated copper and exposed wire 
end is overowao by selectively 
etching away the polyimifie 
cover to allow plating along a 
small length of the curved 
surface of the wire. 

Tcehnoramph and Telegraph, 
which has "spent £1® on -the 
two machines at Bracknell. and 
has recently invested £2m on 
other process riant including * 
completely automatic pfeunje 
line. »s aiming Multiwire at 
those " orsanisations that, need 
relatively small quantities of 
complex boards with the mini- 
mum of delay. 

It is also wilting to examine 
the prnsncrls of licensing Other 
companies to uso UlO process 
in-house. 

The tferelonment is b eios beid 
up by TcvhnogRtph and Tele- 
graph as nn example of the- pro- 
gress b-^ing made in fttt' flew 
und in refutation of ^negations 
made in it recent Larsen 
Swcenev survey that the VK 
printed circuit industry is 
la^ng. 

The company is at the~momcnt 
turning over £toi in PCBs, all 
of them at tbe qualify, high 
technology «md of the market. 

It is understood that this -Is 
onlv tbe fi rat move in the cam- 
paign and that other announce- 
ments are to be expected lo the 
coming months. *‘ 

GEOFPREY CHAfiUSH 
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BOOKS 

into the Murdochian mist 


BY RACHEL BILL1NGTON 


Th«* -spa. The Sea by In«s 

Murdoch Chatto and Wiodus, 

£5.50. 501 pages 

The Ins Mttrriiirh novel 
ri.njurus up the image of a board 
yaimv The pi errs are ihe 
characters, muved round the 
hoard by the .single hand of Miss 
Murdoch and revealed only 
throw by throw to US. the 
readers. The excitement arises 
even more from our desire lo 
see and understand the game 
a> a whole Than from the 
adventures on the way. 

Sume might object 'that there 
l* no such thing as ■■the 
Murdorh novel." Each one must 
b«*. approached as an individual. 
Yet it is meant as a compliment. 
Just as u Timer play or an 
Ayckbourn comedy is instantly 
TM-ngni sable, so is a Murdoch 
novel. It is a mark of a kind of 
genius. She found her own 
distinctive stamp and stamping 
ground early in her writing 
career and after 19 novels it is 
relatively unchanged. 

There is some development. 
The most obvious is that she 
now produces unashamedly- bin 
books; The Sea. The Sen is 500 
while until fairly recently ihe 
Hooks tended to hover round the 
.’WO mark. This is. in some ways, 
odd as her interest in a com- 
pulsive narrative line has cleary 
diminished. in comparison, for 
example, with a work like The 
Fell. She might, therefore, be 
expected to contract rather than 
expand. However her increased 
energy for the game of character 
manipulation has more than 
compensated. 

The Sea. The Sea has a* its 
hero one of those Mi-v.i*. self- 
centred men whom we have seen 


before in. for example. The 
Block Prince. (The interrelation 
of the characters from rmvn to 
novel i- a bonus ratfuv rii-an a 
drawback. I In ih*«. tase. tiiixries 
Arrowby is a famous attnr. piuy. 
wri'iht and director whi, h;n» 
retired from his populous pro- 
fession lo live alone in a creepy 
house on the edge of the sea. 
This behaviour is more or less 
unbelievable, which would matter 
in any other novel. *»na is 
merely invigora'ed by being 
commanded to such an un- 
accustomed stretch of the 
imagination. 

The narrative U told hy 
Charles Arrowby who start' *nh 
the intention of writing his. 
memoirs hut is persuades by ihe 
advent of tun unity Murdoch 
type events to make it a diary. 
Ho almost imimdi.y'e'y ,, ver- 
rupts himself with the *ovt of 
tease whirh might hem- 

fluted in a le^s ronfldent writer. 

“1 had written the above, 
destined in be the opening 
paragraph of my memoir*:, when 
something happened which wus 
so extraordinary and W horrible 
that I cannot brijg : myself io 
describe it " 

This playing with" the role of 
narrator is a no; her .of Miss 
Murdochs prpuccupPiiiyns. It is 
a dangerous devic-’ here as Mr. 
Arrowbv r^- tea Is himself as ;i 
incredibly tin t )Piii.-l!EjL ih_-r 
< despite The appeal of- the Tun- 
ning gag in which he notes ihe 
excellent recipes for his every 
meal} one would be delighted ;f 
he jumped nff a stiff by tnc end 
of the second page. . 

Luckily for the coLttnirar.ce »f 
the book, hp doesn't. {That fate 
is reserved for an Adonis with a 
hare lip who. like nrtny 'ti*s 


Murdoch's .'itotifu! creationy — 
apart, from Ppno'^,^ in An Cw- 
official Rose — was neror too c.n- 
vincing and wrtbi have go},© 
sooner. > 

Charles remains and like some 
evil conductor attracts all the 
weird characters and events 
which make the Murdoch game. 
With such a pivotal monster there 
is plenty or scope for Miss 
Murdoch’s always fascinating 
reflections on the nature of evil. 
Friends— or enemies— come lo 
him front his past, drawn out of 
his recollections, to us. the 
reader. Their appearance on his 
rocky shore is always unexpected, 
even shocking, turning the game 
for a moment into a ride on a 
ghost train. 

Rosina. an actress and ex-lorrr 
a«’ts as a poltergeist in his house, 
breaking mirrors and vases 
before Anally taking form: 

“1 could make' out thp darkly 
shaded alcove, the outline of the. 
archway, the dotted mass of the 
bead curtain. Then, suddenly. 1 
saw beside the wall at the far 
end. between the curtain and 
the door of rhe inner room, the 
dark motionless figure of a 
woman. My first and dear 
thought was that I was seeing a 
ghost, the ghost of the bouse, at 
last!" 

A later appearance from 
Rosina is made at the top of a 
gorge from which vantage point 
■'he stones the car in which 
Charles is sitting with her ex- 
husband. 

Cousin James, who is a wonder- 
ful. archetypal example of the 
mysterious figure with a hot-line 
to The East which Miss Murdoch 
uses to such effect makes an 
even more dramatic entrance. 
His appearance is preceded by a 


noise like the Japanese wooden 
clappers ■■ hyoshigi " which air 
used " to creatr suspense or 
announce doom.** Charles is 
walking through the Wallace Cob 
lection suffering the effects of 
the night before: 

" I began to walk away down 
'the gallery and as l went my 
hangover seemed to be turning 
into a fort of fainting fit. When 
i reached the door at the end I 
stopped and turned round. A 
man had come into the room by 
the other door at the far end mid 
was standing looking at me 
through the rnnously brownish 
murky air. I reached out and 


C. P. Snow is away 


pul oiii one hand on the w»lL Of 
course I recognised him at -once. 
It was my cousin James.” 

The most important ghost of 
all. The human pivot for the book. 
Charles' first childhood love. 
Hartley, appears illuminated 
dike a ghost train again) by car 
head lights. 

As always with Mi's Murdoch's 
books, the fantastical appearance- 
is meticulously routed in the 
possible — though, admittedly, the 
improbable. We are dimjy 
aware that Charles' obsessive 
quest for his lost love, now im- 
personated in the shape of an 
ageing, fat and unlovely woman, 
could be told quite factually out- 
side the Murdoch mists. 

Hartley is the most painful in- 
carnation of those weeping 
women that Miss Murdoch seems 
often to equate with supreme 
femininity. Just as the most 
strongly masculine men she 


describe' seem to be bard, silent 
and impervious ,co the women 
have □ tendency io be smudged, 
soft.' ao«l. :i% the tears recur, 
blurred almost inio dissolution. 
Harllej spends a lot of the book 
in tears: 

“’Silling hull upright against 
the. avail she was now crying as 
I have never seen any woman 
cry land I have seen maayi. 
Tears seemed to shoot out of her 
eyes in torrents, then her wet 
mouth opened in a sort or 
strangled shout, an animal cry 
of tortured pain. Then she gave 
a low shuddering wail, and fell 
over sideways . . " 

It fs a measure of the strength 
nf.Miss Murdoch's spell over the 
reader that one can bear to read 
such horror. As Charles says. 
"The tears of age are nor the 
tears of youth.” and this is the 
story of age. 

Her spell is at its most 
exhilarating and daring i daring 
because if it rails the fabric of 
the game will disintegrate') in 
the duel*, often in duologue 
form, between her characters. 
No. oilier writer analyses their 
characters at such iengih. sets 
them up so carefully in one 
position onl> lo move them In a 
flash to another. Snakes and 
ladders was never so sudden- 
Yet in all this close examination 
of human Traits, there is never 
a 'Cliche, seldom a repetition. 
Miss Murdoch seems to have an 
endless variety of words in 
describe an endless variety of 
people. 

Sosina and Charles talk about 
Hartley in a masterpiece of cross 
currents: 

"Come. Charles, she i« an old 
bag. the poor thing, you can't 
deny it" 


"Love doesn’t think like that. 
All right, it's as blind as a 
bat — '' 

"Bats have a radar Yours 
doesn't seem to be working.” 

“ Use your intelligence, any- 
one can love anyone, consider 
Perry's Uncle Peregrine.” 

“Perry's what — ?" 

“ Never mind — " 

“ 1 knew you were fibbing that 
day 1 drove you to London . . . 
I knew there was something 
going on but I thought it was 
Lizzie." 

“ I never fell like this about 
Lizzie.” 

“Well, it had better not be 
Lizzie." 

“ It isn't. Hasn't even this con- 
vinced you? I love this woman.” 

Characterisation is not the only 
noteworthy part of The Sea. The 
Sen. If the analysis .seems about 
to become sliding, even absnrd 
— which on occasions it does — or 
the confrontation between charac- 
ters is raised to such a pitch thai 
the siring seems likely io snap, 
we are suddenly whisked outside 
For a refreshing look at the 
scenery. 

The Sen. The Sen. read alone 
for its evocation of the sea. the 
rocks, the cliffs, the flowers, the 
pebbles the “horrid”, bouse 
where Charles lives, the sub- 
urban sea-side villa in which his 
love-object is enshrined, would 
give pleasure enough. It is 
particularly rare ro find such 
patient descriptions in a modern 
novel. For radio and television, 
cinema and commercials have 
undermined the pictorial con- 
fidence of the novelist. Moving 
pictures are supposed to do it 
better and briefer. Yet the geo- 
graphy surrounding Miss Mur- 



Iris Murdoch; games she plays with people 


docb '« character*, not only acti ;;* 
a safety -net hut also greatly 
heightens their personalities. 

Perhaps the only criticism 
The Sen. The Sea merits is that 
it has a weak ending. We feel 
this to be the i-ase as more and 
more of the board is revealed, 
and when the end finally comes, 
there is still disappointment. 
Even allowing for “the game” 
in which the climaxes have 
occurred in ihe course of the 
book rather than being carried 
forward to one big explosion 
(as in a thriller), it would have 
seemed possible to add a last 


squib In send u* oiT reeling. The 
hoard, revealed, turns out in 
be jukI a In lie ii>i» much rf? 
cS Peeled. 

However. tJul i.* .< • iiiihMei 
And may eicn arise oul of the 
disappoint men i of finishing siit-li 
an excellent book. There i* a 
tendency in greet the arrival, of 
a hook by a writer as prolific as 
Miss .Murdoch vviih the deroga- 
tory use of ” another ” rather 
than the rising note nf "new.” 
Yet The Sen. The Seu shows Miss 
Murdoch's skill as j writer as 
strong as over and “ the panic"** 
played ar in even fiercer heat. 


Sporting bag 


BY TREVOR BAILEY 


'- r C Seldom can a more diverse It's A Funny Game: <W. H. His beautiful flowing style is 
’ collection of sporting books have Alien. £4.95. *231 pages) .is a joy- worthy, and reminiscent of the 
been reviewed at the same time ful second helping of. Brian fine sides which have captured 
. The Return of the Ashes i Pelham Johnston's life, which . be began all the honours the game has 
; Bonks, 160 pages. £5.50) is by relating jn his autobiography. t 0 offer. Matt Busby. Bobby 
Mike Brwtrloy. in conjunction If* Been A Lor of Foul back in Charlton. Denis Law. George Best 
3 with Dudley Doust. an American. 1973. Brian, who loves life, and Tommy Docherty are just 
best known a? golf correspun- people, humour and -outrageous some of the people' perfectly 
5^? dent for the Sunday Times. This puns continues to chatter, and caught, but nothing is better than 
unlikely combination has pro- chuckle about a variety of topics. Geoffrey's moving description of 
.t due cd an unusual cricket book including cricket, chaos in the the Munich tragedy which left 
packed with fine and extremely commentary box. _ personalities-. 50 many of the Busby Babes, who 
- well captioned photographs. Mike and Down Your Way.'' . must have become their greatest 

describes, the events and his own The formation of... “Newton team, dead and dying in the 
-t ■■ reflections about them when he Heath club 100 years, ago by cm- snow of an airport runway. L'n 
suddenly found himself captain ployees or the carriage and questionably a football classic, 
o} England, through Tony Grcig's wagon works of the Lancashire The Champions by Peter Fuller 
defection lo Packer. Under his and Yorkshire Railway u-ilh a f Alien Lane, £8.50. 398 pages) is 
£ shrewd, and pleasant, leadership 1 ivo of football, markeith* birth certainly a most unusual sport- 
- . *he Ashes were regained. My of Manchester United.? There’s inging book, which purports to 
• >5 one complaint is the brevity of Only One United (Holder and lay bare the secret motives 

yi the lexi. Without ihe pictures Stoughton £5.95. 319 ^'agesi ts driving an oddly assorted gro 
U and the statistical padding, it is the history of this, great League or champions, including Bobu? 
s i rinser to a series of well written club in their ccntetUffv year. Fischer, Muhammad Ali. Jackie 
; / essays thwi » book. superbly tu id »»>; Geoffrey Green Siewan. the Campbells and 

Lester Piggon. Because most of 
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Senior changes in 
Rowntree group 

Mr. Kennel h Dixon has been Mr. R. 11 Hotchkiss has been 
aenomied deputy chairman of appointed in the Rn.ird nf 7.. 
ROWNTREE MACKINTOSH front BRIE RLE Y jinri continues as com 
Urmber IS un the retirement as> pony secretary. 

* d iron or of Mr. Albert Xnnun. >* 

Mi DiTon win take over board >jr. David 11. Proben has been 
• responsibility l«r group personnel appointed chairman and managing 
lii-ii-iopnu'm. group nunogeinem director of .It'iHN BETTS 
*tr\;ivs anil Press anil inform- REFINERS the new suh<idjar>' of 
.iimn .teparrment. Mr. D. W ihe W. Cann.iic Group. Mr. 
BnwUen ;iiul Mr J. \\. Golquboun s tephen A. Celts. Dr. Malrolm G. 
jmn ihe hoard fnim November l flay. Mr. M. John Elliot ( and Mr. 

isrs sbsk, c are 

Sir J. L Mack in lay on January 1. a ‘ lclors 

1 *»T:« Mr Cnlnuhunn wit) be , . . . 

Li ' ..... , i. ... A new managing director and 

devninpmen; and quality mnirol. J 0 . 10 ^ «5»fnir %l “in’ 

adihnnn. the foSUnrinfi mVSvPS £h» F £‘ 

eb.uige« >n board reniioiisibi lilies .' r ' Ju , h ,°„ X' 

ai -e mmium-cd' Mr. J. Nutter. 9 M ™ h « h;,s h ^ ,imp ’he manag- 
aPim.nied .Itairman nf the UK m« direct pi- » nd jnimna the man 
confect lower division in place nf BOyid arc Mr. M. R. UanUng 
M: IFiwn from January 1. 1979: Ml.mn!iiie». Mr. I- Budri i works). 


r rm 



Mr \l.ickml::y .-h.urman of '.he 
Furottean Division, -ur. teed mi ^!r. 

NiPfer from .Jarniarj' )• 1979. Mr. 

1 . Mackintosh, ro he director re- 
sponsiMo for group ercineerinis 
i.-e in b »e>| detempmept pnl'ry 
fnii'i Sep: ember 1. SDTR: and Mr. 

T f opley .ipwomieil chairman of 
the oversea 1 ' division in surressuin 
'<!■ Mdckiniosh from .Louary 
l 0:9 

-*■ 

Mr. Man Cox. K‘*nera! manager 
— i-oimncri-i'. Guest Keen and 
»:tlefoid- has been .lppninted 
ch.-.irntan of GK\ BULLED AND 
BMlf.HT STEEL in succession to 
Mr. J. G. Wilson, who lias resigned 
from .il* his .ippuintmcnls in the 
i.KN Group 

a 

Mr JjOQiiMrti Caldwell, vice 
p-e*:t1enx of lh>* FIRST PENNS YI.- 
\ \\l.\ tl.W'K NA. has been 
.■■■»i.ii ; nted ijiri-.iun head nf Europe. 

M'diih- Esisi and tinea alld will 
h-. ii^?e<l in London. 

Sr 

Mr. Brian W. Atkinaon. Mr. , . _ 

\jiier Laurenux and Mr. John S. .Mr. John CnnnihK 

itouers liaie been appointed vice- j shave itcchnicul* :»nd Sr. 
n- psirirpis of flTiRANK'S norid c. Driscoll imarkeiin : 1 AH four 
■ i>i rui^lion «rou;) ui the l.K. \iere pmiously direeti'is of Qt(i 

* subsi diary companies Dreamland 
Mr Diiugla-s G. Smith, manager Aiiphjrifo. Mimocrom Kiectnc 

■M ailntiRXtriiP.nu ..ml oprnhons ai1|i ^YJanuIim* Mr. J. M'ara has 
in the London br.mch nf FIHST been nude cAi:in.iiti -ecretary 
V YTIOXAL DANK jn ST lXIUIS. «H r . A t; . previously 

b:»s heon elcrtod an axsirtani manjevr n( the service division. 
1 rrc-pre.'idcnt nf Ihr hank bci'ii appoinleu m she Dream- 

* land and Monotram -ubsiiiaries 
Mr. G- W. • Moselej. .1 deputy as director of .se nice 

<,-rrc?ary director general of * • 

orinsiusatjon and establishment? RRICil KNGINKLRfAG, _ a 
jor the nepartruems nf the Tnember of ihe Associated 
Knnmninem and Transport, is Engineering Group, hn' appointed 
*u succeed Mr. 3. M, Moore as Mr. II. C, jobvan as s.ile» director, 
rivil service department deputy Jilting the vacancy created by the 
secretary responsible for Civil transfer nf Mr. W. Mood to 
.Service personnel numagemcot- another AE group eompany. Mr. 
^fr. hi. IL Calvert, ui present Jobson join's Brtcu froii) Bridgo- 
direetbr of Anciont Monuments port Brass, 
and Historic Buildings m the ■* 

Department of the Environment. Captain P. it. tireenfns is to 
will replace Mr. MoseJoy. Mr. beeamo Niival Seorctari' m the 

' Moprci is to become Second Cronn acting rank of Hear AdnurnL in 

Sstate Commisdonur tn. .succession sucoe-tGon to Hear Admiml P. W. 
to sir HTDBwb Wood, who retires Kucboitan. iri November. IflTS 
In October. Cap tain flnniun^ will bo pro- 

* nimcd in the -ub-i-ibtiie rank M j 

«t.T«anww Eaaxotto ha? been Rear Adinu.il »’ i^ntwry. !»»!*. 

appointed to the ncwlv-crcaicd » 

pMdtloh of dairman, Guropodu Mr. Colm H«yer been 
j^w MytTnarCmc Coatniiitee- ANLERI- appominl -■■‘l*'' ifirocior of 

CAM KBH0BSS and subsidiaries DANIEL GKLEN-V'* V\ .VXD 
based in London. SONS. 


the outstanding sportsmen r have 
encoum»*red. including some in 
4his book, hove been such trans- 
parently uncomplicated charac- 
ters, there were moments when 1 
'thought it was intended to be a 
glorious spoof. This impression 
#a< nol helped by the third para 
graph on page SS5. which 1 failed 
ro translate probably due ro some 
sexudl frustration on my parti 
but which consequently baffled a 
further 50 people, including some 
seventeen sporting journalists. Ts 
a lost fight bv Muhammad Ali 
really the outcome of hi« sub 
iimatinp his castration fears? It 
is an interesting thought. 

In Olehraiion of Cricket 
(Granada Publishing £7.50. 33fi 
pages' has been lovingly and 
carefully nun piled by Kenneth 
Gregory. He lias select ed some 
50 master cricketers from W. G. 
Grave to Gary Sobers and then 
chosen a varied collection or 
writers to recapture the charm 
and magic of these immortals. 
Inevitably ihvrc has to be some 
unevenness in the text, hut all 
the yortrai:*- arc good and many 
brill i.mf. With writers tike 
Cardus. Robert *un Glaseow. 
Ftnglcion, Alt bam. Swam on. 
Ross. Fry and A r tint — W name 
just a few- — how v-atilrf ii he other 
wise? There are many fine photo 
graphs and ihe cover paintings 
arc by Gerry W right who »-onweye 
his immense feel for coiour and 
the game. 

From ISiKl until the Great War. 
which turned the world sour, 
cricket flourished more brightly 
than it has ever done before or 
siace. There was ait abundance 
nf personalities and groat players, 
both amateur and professional. 
Large crowds flocked 10 ^ee Test 
and County matches, and the 
game wa-. iiecominc tnrrrahlngly 
popular throughout an Empire on 
which the sun never scL All this 
is conveyed in The Golden Are 
of Cricket b> David Frith Lutrer- 
worth Frrss. £R-5i'i. IS” pages 1 . an 
cjpgan: pictorial history of _a 
coiourful vva. 1) contains C5'J 
black and while picture^ and 52 
in colour. The golden men from 
that golden a fc T« — W G. Tram per. 
Barnes. Hobba. Ranji. Hirst. 
Jessop. Spofforth are all there. It 
t> beautifully iiiustrateil and 
needa in be kept on .« high ifcelf 
well away from small, grubby 
fingers. 



** 


'M& 

** The Town H»H at Au*erx on the T4th July 1890 ”• — one of many striking plates In “ Van Gogh ” by Jean 
Leymarit, the Director of the French School In Rome (Macmillan £20.00) a handsome new volume 

from 5kira. 


Swiss soldier 


BY MARTIN SEYMGUR-SMITH 


- - - ~ - bother to Inofc ai their novels Edward Hopper's beautiful ptc 

Undesirable Alien !>> Rig is But French revolutiona-ies. how- ture "Rooms by the Sea." 

Debray. Translated irom the ever much we may disagree with The heroine nf Violet clay 

French bv Rosemary Sheet!, or even hate them, are not also from America, is a designer 


Alien Lane, £-1.25. 235 pages 


The Walnut Door by John 
Hersey, .Macnutian, £4.95. 23> 

pages 


ridiculous m ihe way uur own of dust-jackets: but she does not 
modern ones are t there are no have the quality of Edward 
Tom Paines about) — anil they Hopper. However, tbo puint of 
wTi to better novels, even il they Gaii Godwin's novel is that this 
are not good. is what she aspires to. She spends 



Nn reader of this excellently 


her time designing jackets for 
Gothic novels: each picture is a 


Gail Godwin, translated autobiographical novel variation of ’ the theme of a 


Perdidn hy .fii; Rubins-m. 
Hutchinson, £5.50. -4”; pages 


could resist comparing u with terrified woman running from a 
the early Malraux. and •: should gothic mansion. 

V said at once that it is simply 
r.oi In the same class. It has 


The novel begins on what is 
for her a fareful day. Ga'lert to 
her publisher*, she rs sacked— 
on ihe grounds that it is photo 
graph®, not ** insipid imitations ' 
r t*. 1 l . nf cothii- paintings, ibar sell thts 

F.ct onal form . It has no innate ^ int j of fiction. One of ihe 
:::i-gmauve qualities. successful photograph': is shown 

Frank, the Swiss hern. :s verv to her it iv of a girl ariuaiti 
tike Debray's view of himself, being raped f"Jt was already 
And it is interesting thai Frank, happening. There was nothing 
who has a full-blooded sense of anyone cnuld do.") Readers will 


On thai same dav Violet visit 
a one-woman show liy a painter 
who seem? to her to have sue 
reeded where she has failed. 
And acain on that day: she 
...... . , _ . c"is a '-ail telling her that her 

:U*.i .nc -ragedy of Sonin America a* j-ndc An?l>ro«". a man who ha* 
uou ■' a bout the existential oo-,ur- er i>crn able tu lonipie'e 


Crimes 


- .... IV r, T.ZZA'. t 

lYInriing sheet h> Itohert GasMl^. develops a tefe & 

Garnish Hamitiun W 95. --2 fiahting. f aii . other deals *r„h tl.v 
pages murder ior rather, murder* •. 

- — - — ; — — — - Both iir.r-s prove exciting. The 

There 1 * a point when, in two sets, of character* — hard- 
writing a thriller, the authnr bitter. TV types ar.d ar. esibair.ed 
must slop inirodurme new Mesicaa-Ataerican family— are 
chiiraciers. ptlins uu umra cotr.- totally convincing: nod both 
plications, and devote nimself to settings are described ■«i:h 
the unraveling Robert Cassihs. and appeal. 

In this flriii novel, shows that. 


thouzh he writes fluently and A Piuch of Suuff ^ y Rtrginald 
attracnvely. he haa not learned H;!l. Coi inti n.75. 2*j4 page.* 
when that pnjnt i-» reached. 


Matthew '5 
Larson, 
nages 


ln*peeior Pii*.?'ic-'s dentist 
Hand yv Cssrlr? eaa-ialiy mentions a sadistic 
Gollanc'. 'iS.flo. 1S& pornoyraihic film, ijvsr.g sho-vn 
at the Cailiope K-.ner.ij Club 

— — Parole investigates, and &ome- 

Charles Larson, his hook's what to hts -sJem'h.meni. 
cover tells ns. U a TV prfKJucer. hqrnoie things hspr-er.ing: 
-nd so is the amateur sleuth of t?, the dentist, to th" Ciaa's 
this book. The sturj proceeds, premises, and lo it* twner. 


competence, insight and much 

.■r.terest: but is nonctneie*? sttil 
R'-gii Dears;-- :* proi'ahly rh-i ’isophtcal dialectic and :n- 

weii krjr,'.-- write:— tidluent self -analysis c-*i in 

al-ihnugh ihi* is hi? eighth bunk 
— than he :s as the figntmg com- 
panion of Che Guevara ::i 
Bolivia who. alter Ch*'& death, 
received a 30-year p,-i*«-n ?en- 
ienee. three of -.itiieh :u- scrvtd. r.u:*iour, should be asking the not of course miss tiie ovenones 
Before this he had been a py;«i k ' n d nf question* as are here. 

of rite Marxist Philosopher Louis £ ‘Tl 1 “ n ! s , a n J a . r ? is, 1 N ' 

...... . - v . « Rfn he is finally brought to 

Aithus5i-r. an. . ro.e->o. a> (ir ,\- arJd a v i ta! (|,„ ;( jnier.r is 
Phil'rsr,p=y Bt j:« La:wrf:ty of . jkrn off him for *■ d.-e..ding “ :; 

Havana. .• ;his novel . . . f 'iidestrobie 

British :-jr.n 0 : action u«ual.';. Mten is in fact as much about 

fail ^s writers, juit a» Br:ti*!i 

writers :uil be r:en of action • <*«uui me exisiemiai ansur- n ,. ver i )t . Pn i-onipie' . 

T. K. Lawrence ar.-3 F;r»n are d!t-**« involved in lakini u:> natil fi ? *:on.i] masterpiece, has killed 
;vic, examples. But Cenr.-ny and --vo.utiunary pnsittuns. It is an himsoif. 

France abound m men '..ho t-u».i- '"--st and sensible book, v.ri'tcn jf j s an excellent bee in rune, 

urae capacity far action with f ri»;»i a remarkably detached r i C eHentiv done-, one feels 

wntici ability: .1 singer. 55 on the: • ."'-tot uf view. Ij is instruct", e no , ;h 3 t iho ’ “ Rvniholtsin " is 
lam. S.vLct-Exupil-ry. Mulraux — J -'-f what revolutionaries — heine strained, but that, on the 
and of course Debra 1 . ii only genuine ones — want, abnur fhnr ,-o.irnirv. ihis is how things 
in theory, ir. order to jud“« ■seji-doubts. and abn-.it South re; ,ii v do happen 
Debray s firat effort in fiction we A nenca. And alt hnu ah Frank ; :« 7 ^ way in which events 

ba«e at leas’ *.t# r.'fer uur ser.se bv- *s. it ts an exse’iem -u:de develop is equaliv convincing, 
of context. British revolu- t 1 -’ '-te French remperamenr 3r ,d Gail Godwin maintain* ?us- 

.lohn Hersev is in iho Tradition Dense tihmn «3vri firing quality. 
•r -uch American no vet sin us The mixture of past and pre*cnt 
Sinclair Lewis twhnw secretary rohi-remly handled. Only 
r.nce was! and John O'Hara : <omel!:nC'» i* the n.irralivo 
j -.-adition of impeccable journa- vnrnlcd by over-writing. The 
I - an pyc for :hc :icni ihji theme ihe author has chosen 1 
•c''.*. a deep-rooted pti:li.*Mrti«i , !i a formidable and fundamental 
f'ron which, it mu*t be n-:itc:n- one: had she succeeded in doing 
-<e:«-d. much that is cood m r»li .lu-tice to it ih**n she would 
A .irricati literature has *nrunc». he ui ri>e i l,iss uf Dnsroicvski or 
_.5; ohsev«ion with a certain kind Thom a-. Mann, which she j> nol 
“ r lochnotncical rather than Bui this is an impressive try — 
;;i.j.v.i native craftsmanship. and especially impressive is the 

The Walnut Jjoot lake-, a- hark firs! third of the novel. 

-.'.1 the Sixties in America. Macs- Jill Robinson, who wrote the 
hoy is a maker of doors — per.V-l successful Bed Time Story, has 
di«.»rs — -and nf lock.?. A girl, produced in Pb«1uU> what the 
2 f"«n up out of her adolescen-o. Publisher? describe as “a hig, 
i.-rmieS to a strange citv 10 wait moving. Absolutely Original 
for *omeihing tu happen to her. novel about a young girl — a 
Mica&Oy is what happens to her. Hpllywood princes-. — living in 
1 : > al! done u hh great dan. f< ne of the siately homes of 
and with a fine ear "for clever. Hollywood, a household where 
ev'-i*ivej;.’ meanina!e?s dialogue, luxury is a substitute for love." 
I? a good. si; v k read But •: Need I add more than the lusl 
•evsiis to say nothing: i: :s n»i Aentent-e: I’m running to him 
ni'>r<: than’ a praisewurthy and I'm running up those slops 
** * * j *■ - 1 . j-.ke a painting hy r. w::h .»y hair flying and I'm 
m-j i ‘.er who has open n^ked io flinging my arms around his. 
produce .something competent on neck and he opens his arms and 
a syhjecl in which he has nri puts item ail around me." 
nrorost. The dusi-ya.-ket is \h*,olmely Original, you nee; 
variable for j!s rcproduclioa uf he has five (ur six?; arms. 


tiiinar-.e? ^cerv' Tather r;rticu'.nu 
a.-» a rthoh*. ^rd one v.uulti 
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Fearful symmetry 


BY K. NATWAR-SINGH 


Tiger! The story of the Indian 
Tiger by Kailaxh SankhaL. 
Culiins. £7.95. 2^0 pages 


Three years ago this writer 
gave us Tifierland .an excellent 
but limited picrorial survey of 
Indian wild life. His present 
book is a major work on the 
Indian tiger: more lively and 
better documented than most on 
the subject. 

Mr. Sankhala comes from the 
State of Rajasthan. He is 
obviously an ” original" charac- 
ter. who has passionate fee! in us 
about the tiger and it? preserva- 
tion. (One is templed to specu- 
late what he would do if he saw 
a tiger mauling a m.-in.i His 
credentials are impressive. He 
has managed some uf ihe be=-t 
game parks and sanctuaries in 
India, as well as the Delhi Zoo. 
He has done' much to propagate 
“wildlife'* consciousness jn the 
country. He i* also an excep- 
tionally good photographer as is 
clear from the suoerb photo- 
graphs that adorn his book. It 
is not easy to photograph a wild 
tiger. Mr. Sankhala has 
achieved what few others have. 

Mr. Sankhala ha-, written a 
readable, welt- researched and 
informative bony. He tells us 
that India is the only country 
in the world where the liun and 
the tiger are found lose then that 
there are 2.040 specie? of bird.? 
in India, compared with -.500 in 
the whole of Africa which i> ten 
times the size of India: that 
tigers have a ory inferior 
olfactory sense and are not par- 
ticularly a it ra civd i.-y human 
smell hut have a very sharp ear. 
He al?o ha? a sense "of the ridi- 
culous. While stalking wild 
animals with his camera, he 
build? himself a hide-out and 
spends many hours there. 

Although ray friend? laugh at 
my doing so. I prefer 10 u.*e a 
roll nf toilet paper when w riting 
notes, ft provide*- continuity, 
and while writing I c»*t a philo- 
sophical fecitna 4-= "if I were 
preparing .someone's horoscope 
on long rolls." . He :* a man of 
patience and couraae and has 
spent lung hours watching tutors 
in various- mood*. Their "matins 
habits and lov u talk arc both 


vtariling and amusing. “ on the 
first day or oestrus ihe frequency 
of copula linn is low. increasing 
on ib L - third day lo as many as 
5” times " and lo attract the 
attention of her lover a tigress 
calls out. “ Aung 00 00 ongb ” or 
" Aoocb aooeh aoonch auunch 
aoo." Ala?. Mr. Sankhala pro- 
vides no translation. 

At ihe beginning of the L’Oth 
century, there were about 40.000 
tigers in India- By I960 their 
number wa? down lo 'i.500. In 
between an organised slaughter 
of the animal was in progress. 
Princes and Viceroys. British 
Generals and lesser fry j 11 
wanted to ** bag " a tiger. They 
generally succeeded. The skin 
trade was lucrative. 

Mure fundamentally the 
mounting pressure of popula- 
tion in independent India was 
making lire difficult for the tiger. 
Its haoitat was under constant 
attack ar.d shrinking. Forests 
were cleared for cultivation and 
tu feed the industrial machine. 
It a as thus clear that unless 
something drastic was done the 
ligyr w.-.uld soon became extinct. 
“Project Tiger" was launched 
in India in April. 1973 with the 
hacking and bles>mg of Mrs. 
Indirj Gandhi. 

It was a bold political deei- 
.%i*iii: India is not, as h nation, 
con*erv'itUon-ininUed. Mr. Sank- 
rutia v. jx awarded the prestigious 
Jaivaharial Nehru Fellowship to 
underiakc a definitive study 
of the Indian tiger. Tiger shooi- 
iny was banned. The skin trade 
was halted. Gan frequently tin- 
tiger papula tiun began fa show a 
slow mcrcu*«.\ Mr. Sankhala has 
hi? detractors. Some of hi* 
claims regarding the success nf 
"Project Tiger'' have been 
questioned: hi. methodology 
challenged out there is nr< get- 
ting away from Ihe fact that he 
was to ..omt cxient responsible 
for startin’ a scriou« national 
deuaiv an rhe stibjeri. This is 
nm an insignificant achievement. 
Hi? hook will n<i cluuht lie -a 
sueuejN. Jl deserves to be. _ 

The quet-tir.-i remain? whether 
The I !>fer will survive. Unless 
" Project Tiger" enptmvios la 
^et ihe paluieal support at the 
highe?; levels, the Indian Tiger 
can only live a precarious 
existence. 


At the Manse 


BY ISOBEL MURRAY 


The Minister's Wife hy Hunily 
Gordon Routledgo and Kecan 
Paul. £4^15. 2J6 pages 


Huntlv Gordon’* account of his 
mother's life is an act of piety, 
in the fullest ori-':njJ sense, Nov. 
SO himself, and one uf an not- 
Mandingly long-lr.ed family, he 
addresses hhn»elf tu an account 
or his parents an-l especially hi? 
mother, who died in 1SWJ. aged 
9_*. 

it begins :»s an J. ermni i.«r bis 
mother. Olgi Cons'.-'t. orphaned 
in India at two . <-ar* oirt. and 
fusli-red in five English homes 
by the mnu s'n ^ 10 . She 
tiiumphanili wnnstoud :h>- 
traumas thai .•.houid -ureli haw 
resulted As an independently 
wealthy >uung v muan '»n ho:i- 
day in Italy m IFfrJ. ,-he me; and 
fell in love wth Artnnr t'inrdnn. 
a - very promising Church of 
Scotland minister. 

The book spi:i> over the 

bounds of orthodox biography m 
all directions. In one sense, it 
ought, to be called "The 
Minister's Family," for the child- 
ren. especially Huntly himself, 
arc* often centra], it a»so become.? 
a social history of the success- 
ful professional Ste'. of me tune. 
Arthur Gordon u-a? rr ft ordinary 
minister, but y pronrinem. 
learned and affluent Church 
puiilician a? well as a convinced 
and authoritative churchman. 
And Olga Constant Gordon was a 
lower of strength, activity and 
love. 

We gather the family was 


affluent with a complement nf 
five it mustered a staff of seven. 
On holiday in all directions, it 
travelled with a twivoy .of 
luggage alway* including “several 
week.? supply of food, and the 
family hath" (this last was 
splendidly useful for carrying 
awkwardly shaped bits of 
luggage, and “iu- could even 
bathe in ii "1 

Olga Gordon emerges -a.* a 
lovable, fallible figure. Her 
Christian faith was always strong, 
bill so was her :iwi» uf Royalty, 
and kr.gihy are the .*11 rv tv me 
description* »*f the " becoming 

ensi.MiiiiU.-e ' in which : hv wa? 
variously pri-*ent»*rt. Much as -he 
loved her children. h“r *ons had 
problem.*' in iM.-coimn-g free in 
tuariy. 

5hp came of a faimi>' nf long 
livers: Huniiy lost a great aunl 
in 1930 whose father fought.' at 
Waterloo. And Olga Gordon 
went on living after her hus- 
band's rieath in 1919 until 1903. 
both faithful to bis memory anti 
ready for new experiences — un- 
successfully attempting in learn 
to drive in her eighties and starl- 
ing new arts and hobbies until 
she was ninety. Early on Huntlv 
admires her making light of diffi- 
culties, ?nd commcmp: " She 
would have done well - at 
Luckn ; 

Her son's book is ^ fiftinc 
tribute \ r t “ihe mmisier'? wife.” 
and u vivid accouni of what tt 
meant be the mimsier's middin 
child. It is a useful fragment uf 
social history and an engaging 
and rcaclabl* book. 
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reports were not available 
for this edition. 


changed "at SI65- The New York 
Stock Exchange halted trading in 


Tokyo 


Shares on the major SMtion and Kumiai Chcmica 


MrfVlgr WhiCh *** IhSBT A r»35S& Y85 to Y755. 

IS after incr^sel ProfiMato.fi 


ni'inmnmScreen 1 n£i to YLOTo! Market tended to slip back a Honor Kong - 

zrssrzsiF : ^ SfiSttSS? . eas* mgjs! 


i mnrpj un AND POOES 


4ljv«CnmcdlKn» 


Construction issues. Hotels, Print- in acUve trading, $BHU«Snx 


. AllS . : A«h I A lf - 1 j Bigk i bwl ; 

.«i griiasa; 
: nu ; **• !«.« »*ji M- ^ ; wfjJRSiS 


THE AMERICAN _ SE Market than erased, an initial Germany 

SS9J5 and gains led losses by a Value Index wys 1.09 higher at improvement. Trading remained , ] ‘I r 


l,IH»Umuuu loauco, ‘U ... . 1C i-n _ nra _» . 

ings. Public Services and Motors index recouping 16.70 mow w 7——; 


zstesj* n™. ssss 5 d f f 5 ^ss-sf&s ir b r^r™S i ”W n « f c fi“S 

amounted to 23.62m shares against shares (3-lSm). - 2l0m shares (200m). The Nikkei- !£f® r ? h ^ ai * e t’Trecent strength. An „ ast 10 before its take-over bid Bank rose 30 cents to 

Wednesday’s I pm level of 26.28m. Computer Investors ie ^.. th * Dow Jones Average receded 18D9 ^ ^ easier-inclined for” Chrvsler-Eurone. closing 7 Song Kong Land 40 T £J! ; 

A report on the VS. July act ives Usu adding U at Mi-*t ^ 5i503 . 74 a „d the Tokyo SE £&, v b ?? , 5Sw frading. The down^FF^ ® HKS12.60, HutehiMn MTiampoa 

balance of trade, originally M i d 0 n Tuesday that it is re- in dex shed L02 to 4i8.S5. rSSSjank Sdex came back * rh-S w Selective btninc 5 cents to h V®2koi-SSS' 

522 s? , .a!, , srar bcen srsx .**-« 72 ssrRSr&lK&rZ 


HKS 12.60, Hutchison 


balance of trade, orifilnally M id on Tuesday that it is re- j d9 j ^ L0 2 to 41D.55. SS-^ank Sdex came back Th n e re was ^elcctirc bin- hay 5 cents to HM6.93. JanUjJ 

5MJ5WST b “ n xjstlsh 'wjsar.sss 'rr^zSs^B ± 1 ^ ; =-.■ 

a»&» iSffftfA.? ss.* 1 to 894 m “ “ m# Sil • ^ 

Gaming shares were mostly “?S r ’ in economic DM 5.60. stin huoy^ by news of mcluded BaQ-Equrpownt, hksu.TO, and Tal Cheung A^. I x«.. - 2 « , , a ; ««„ ; u» 

higher Caesars World rose 1} to f QTia J fl ^ good first-half profits and nints yincrteL Jeumont, Matra. Maud- 20 cents to HKS2iiO. i — 7777 

S33S, Bally Manufacturing 2i 10 t-Onada ^However second section stocks regarding the company's develop- tiroe-Chargcurs and Pennoreya- E^vhere. .HJii M.7S M.6«- M-0* JgJ ; ^ 

Australia ^^S^^sgSi 1^., .«• ! 


Whampoa) - 
Jardinc 1 tod div. vm*' 1 ' 1 


Ymi 

: ; / : 


InA. PiK IWf 


Uov. 


~Pt* 


Sum and F«U«. 

•jub{ .z.* • . y«B. 


higher. Caesars World rose 1} to 
$33S, Bally Manufacturing 24 to 
S495 and Playboy i to $241. On 


Canada 

Stocks were mixed to firmer in 


AnC* 1 -'“R* : 
21 .13 i 


1351 f.^SS 

Kal!. *47* r ' «m 


349, and Playboy t to un esiocks *~~r . " ~ ~, n tinued to rise as the maex meat »» ■> 

the American SE, Resorts Inter- another active earJytradeyMter u«i to 72L3i Vo Um* The two nmooured 

national “A" gained 25 to 8100* day. leaving the tn a retard 52 m targets for Volkswagen J 

and Golden Nonet 24 to S243. posite Index unchanged at 1.232-4 expanaeu saaxpw . » — 


A ncfr-alto Hotels HKS4-40 Yo HKS2L20, Hang 

Australia «« BaDh nKSo to HKSITWW and kONTHEAL !«■ 

Markets saw little activity, Hon g Kong Wharf 30 cents to' -aer 

although selective support HKS37 5Q on speculative interest .:• 
occurred for .some Mining issues , 

md Indostrials stowed - firm A TncfArHam o.'.S 


and Golden Nugget 

NEW YORK 


Ahhntt, L*h« S7U 

A>1it tvraoirr«pb ...• 30 >a 
Akim Life Jc t'u. 44d 4 - 
-\tr Pmdiwtii.-...; 30 ■« 
AkanAiumlnlunil dlig 

.%b«« - ..; 47sa 

Allen. Ludlnm ... 18"a 

AlleRbenr P tower lai* 
-Allied Chiminl.; 40 

AUleri store' i U7>« 

Alll« Ctanimen.'.i 3ble 

A MAX ' 40lg 

Amerada. Hess. ..., ii^t 
Anifr. Alrilnea... 167g 
Anter. Uraiu1«.... Bllg 
Anier. UronrlreBt. 62 

Anier. Can. 4!d5g 

Ainer. Cyanamiii 31 *a 
A iwr. Uim. Tel.. 36 
A niw. Kleei ,Hw 23 U 
Anier. Uxprpw... 38aa 
Amer.Home Prv>l SU* 
Anier. Me.lu.-ai--- 28 jg 
Anier. .... 6<e 

Amer. NaL. Inis- 44 1 a 
Anier. atoiirtanl.. 61>; 

Amer. Stores 36Sg 

Auiei-. Tel. A Tel. £62 

Ameiek 36Sg 

AMF 18U 

AMP 37Se 

.In^s I6A4 

Ah -hur Hx-kinv. 31 


Cornme Ulaew. 62^4 

L'PL-lnt'rn'tHnu ■ 51»g 

Crane - 33Ss 

Cm.-lten Nat..... 29 ja 
l'n*n Zeilertocfc' o79e 
Cummin- bofiine 42 
Curtiss Wri(hi...| 17'g 


Johns Manrllle-i 34 
JuhnvTii Jolunwn! B€U 
Johaw Control.' 28 lg 
jOTMAiiuni-tiv't 1 J43* 

K.MtrUirp. 2fU 

KaiaerAlamlniVnj 34Tg 
Kaiser Inmistrivi 1 7 8 


34 | 347 # 

B6U ! 86 
28 Is E8lj 


Keikm 56S8 98 

UcynoMs UeulsJ 33^4 ; « 
UeynoMsU-J. ■ 09 . * 

Ulrh'Boa McitbuJ 291b : 29 U 
Koctwell Inter...) 34»fi . Wl 
Kobm Jc fluff 35 35^4 


WfX») worth ........ 211 b 

Wyly ' 46s 

X^t« ! « 


KbISh . ' •*#».. - la , uiuu 

*»! 

xewfflglm^ — *2' 

SewloM.,, -...! — • ■' '8- ••■ •* 




Auk. Aus- j Aug. 
^ I 22 .21 




S2 lo ?9 j J ■ J.7U ! 1718 

ui • . Zemrh itarfty '■ I7*a : 17ai| 


and Industrials showed a firm 
bias. 

Rumours of an oil flow from 


joo.fll. 2IKCB3 aoi.M m.9* ; 

208,85 308-82’ HS-Sf mSSl aa.92 ttb-tt* 


thlbVtUlKt 
ifixta 1 ioijt 


34m ' 348a ■ Zenith l£of(ty • 17*4 

M ' 36a 1 }L\S.Tiww4*l3KG t?5_ 


BHFs -Seahorse No. I well lifted u . av . to a mixed trend- yes- 
the shares further to A58.1S in * ay 


The recent upvrard movement I tqk qt tto Cunipo*««r !«»-< 1|!ial ^ , I 258,4 1888,11 


Dana._ 


I KaiMR- eitee* 1 30. 


Koval Ihjlch 

Kfli 14*4 


Dan imiiLitrlew., 48lg 


, Deere 348s 

Del M-jave 37 

! Lteitooa 13>d 

' Dentiply loier..., 221* 

I Ueiiuit Kdiwu ... 169g 


Sa 8 >s ! Liianwa’l^hamri. 27 >5, 


16Tg 1 1638 1 UC-tapboac 101 

611a i 6H& | IMciw Iviiup... — . 91 


613a 1 uumev iWmlt*. ..." 46ij 

42J| J Unror Corpn ’ 4?ls 

31^4 I Dow Chemical : 27 33 

36 1 utivn. 26»s 

23 14 ] 42 Ag 

38ia Uui>hu...~ 1264s 

31U ! Katie Pl-her. — ' 2S6fi 

28 la ; boot Airline* ' 13 4 

6 1 UaMunn KotaA... 65A( 

44*1 ; t»lon J 3SU* 


311# Kjj.. 12'a 

47»f Kenneeatt ! 24 J* 

OS Kerr 31 "Gee. J 3^4 

33*4 kkirfe Walter ; 384 

134 Kimberly Oterk-; 48 

■424 Kaopen ! 221^ 

I6J2 Knfl!! ; 467s 

254 Kjucer Uo~ — ~ S5S( 

19 Je LeamnayTtans^; 394 

604 Levi brram 36S4 

454 Libby Ow. Food.. 1 266a 


.(MTiMUVMt tW/s I 
j L’ js. 90 dar biUs.j 7^21^1 


i94ii the shares further to A58.1S m 

1814 early trading, but news that the Dutc h came back FI 1J0. 

7.26? we y drifirng had only en- natch Internationals. 

countered indications of oil bear- Elsewhe re, Interaatio-Slueller I 


JOHANNESBURG 


245.5 j 760 2 • 948 J j 2M.B 
264^ ! 284.1 . 263.1 »OB 1 


«M i W » - 
884.6 lU-Oi . 1 




juiii’nv 
. iiiuiuT 


Ki w Log* ' 

Kyder Sywem ■■■■{ 


bofeway ijtorea..., W» 
St. Joe 311tK»"d» I 27 


CANADA 


ing sandstones brought a partial pn ^ t0 n 3030 despite) 

reaction to A$SJfi for a net gam ner cent rise In net profits.) 


S64 t 364 
266g I 264 


*Bta Saul ln«W. 1 

094 Saxon Inda. j 

i33, I Setilitz Bretnafc..! 
Hftio [Soblazabetger — I 


! AhilltuPAper. 1 143* 

| Asufco £■*!« i ,53* 

i > icanAlnmlnU iiP! Sbie 
■ Alcrana Steel. — '. k26s 


143* r 146* 
53* ! 6 

3bie I 3612 
226a 1 223* 


il3 1 **-»■. — -I «- ! tl* 


reaction to tor a net gain ~ y2 ^ cent rise in net profits. 

SuSt Sft-SMSSS aa-f. * - ; ”*!.«?; ss 

™^n^'rSihi3n^QMenslan^ finfrl,ilf net loss - ' Belginm < • : “ j *g$! Sw9dmi H Jg» i 

EUSSSJSLfJSZ Milan toa~>-," "■» : ™ ; .gg; tig i ■" * iSiiSfj 

““ ^ MtoihJUSBsnBS 

ASI490 and ASG.00 » dnd •*—»«"■ , “ ! S ; SrSTSt-i^i-Ss^!®' 

’SLd Gold Fields rose 5 clones of specnlati ve toStHm» Vj aatai ®.o j V-o 
irTr^norua to a Sales, which predominated „ ™ bS. 12:3 m.m 


Pre- 19iB 
nous 1 Bwh 


.\HK. ! PWta’j WHs »' ISiK 
2» - ; vtaan : Hi«b : Loir 1 


- 101.44: titt-WT el.ia 

: »6> . CUrAk 


1 J. 21 ?a 


364 J 364 [ B. G. A G ._' 324 


Luowt Gronp... — j 374 ! 

Lilly (KIM 62 

Litton loiliro, I 23 4 

LocfcbMd Altar’ll! 346s _ 
Lime olar ] ndufi.j h64* 
I*inx It. la ml LtdJ 196a 
LiJulalasaI*BD(l...i 24 lg 

LaUrlwH-— 1 47 

Lucky Storea—...; 175s 


| Scott Paper.—..; 
[ Scovll -I 

I dcurtdw UnoiAeji! 


| MWIM — 

BB : Book irf Montreal k4 

yii* iBank Nova wotta! 21S* 
171I | B»1 l- BesomcesJ 3^0 
234 Be» Telephone— ; 6O4 . 
nsS Bo«r Valk^lraLJ 40 j 


Sea Container-.^ 304 
beajnaui.. —ii 454 

5«Se{GJ).> 1 Wn 

K«u* MtMtacfc 24 


AnlieiiNffr Bu-w-h.-l 274 


Ann voiwl J 8l*B I 3lifl 

> _ > ! r or 


a.?*.i\ 1 no ;» 


A'diinera OH 1 

Aurw. 

Ashiaii'l l*u 

Ai*. Kiohlioi'l... . 
Auto l>Hta Puv... 

A VO 

Aw 

Aiim PnoiiH-ir.. 
Bail, tin- hievl. . 
Bank .Vmertn. ■ 


68 ; Bl Pa-o >at_ Ga-| 17’* 

a6ta Hina 34ja 

184 I Hinureun Btciirff. 375* 
371* l KmeryAirFr'lehl; 274 

164 i hiur«'rt„.._ 43ae 

305s IBJI.1 24 

273* | blnuolhord....™...; 25 

3lia , Mnnrk ‘ 294 

26 1 Ktuvi 2 a 4 

18 . h&xoa **9 

16Jfl ; FainlnKl Ckniwa. n55a 
38 j rest. Dei<.&«ure». «74 
53 Fiiefiunv I’mv^.. 12»* 


L’iic rrmje»'*Ti ■! lj 3 ® 


Bean Koebuct~~ 

6BUCO ! 

Shell Oil ! 


i MacMillan. 1 114 

I Mocy IL H 417 a 

Mtte. Hanoi 394 

Uxnco... 1 «66 b 

Marathon uii_...i 48 
Marrae MkIUuuI.i 1»>* 
Marshall Field 1 234 


oucui - 

Shell Transport— ! 45»* . 46-* 


! KM. AaU BosH'D. 3*4 


I Kravi Van a34 ; 

j runt lane | 384 j ®7U 

! Flnmla Poirw.... a24 , °1*4 
| Fluor. : 404 I 40 


Mar Ueul.Siore* 854 • £5** 

•MCA.- ’ t9 “84 

Unite rmuU Zaig 1 234 

Uitenneii Loul. 385s I £84 

HO** Bill ! fjs* s 5 • 

Uwii-w. — 65 . 6> ■ 

Ucni 61 61 4 

Merri' Lvra-fa....; 2x4 i 424 
I Mem Peiro>euin.- 347 b j n43* 
IMGM ! 4S7. ! 42 


signs! : 0/ i wjb 

S5 i S: 

Shnte, T — I 20 Sg , 206a 

Smith Khne I 687a ! S6jS 

aomrrau..- 1 a4 o4 

Soutbrtown 414 . 41aa 

bout hem Cal. Jed. 1 fc6J* . *54 

dourbun Co 154 • 10“* 

othn. N.H. Her-.; 357* • 484 
1 Southern Pam 6c a2Js ; »?. 


UPOsnadn ^ l8Zg 

Braxsn — — i 17 

Brlnca J, Y7JS7 

CalRory Phtrar—I 39 1 * 
Com ftew Mines. J 18 
Caustfa Cement, j 104 
| Canada NW LanJ UUg 
Can.Iinp.uk Com' 29 


yijsi ! te.so 


- 

.rtfV^v 

■ ■■y- •- 

i 41 :-. 


Conran* rciafc: Italians WST «Tok», 
Kora SB a/Iteh, ostmfta jta mJHA.- 
eC to—fl. dMttlrtri SB 88/ tt/H. « teefr^ 
halm indntrtxl UV58. . rSratn nrasd 


394 ] 395* 


cents to AS3.0O in response to a Sal^. woicn Hara Kong e«-« ^ S* 9 - 1513 “0- 1 ? « UM«i4b4r 

nmfiti: recovery while its sub- throughout m quiet trading, espe- "infi _ (ib-?* . (Idrli 

Sdiary Mount &eH rose 4 to 39 daUy affected SMR B^o^ and ^ K \ ; siM, 68 JL \ «.Uj *Jg — — * 

nnn-t: that the Federal Bern Stabili, which had scored the ; „ • i£’X . Sr'S arttvt 


cents on news that the Faleral Beni Stabili, which had scoredthe)- • 
and Tasmanian Governments have largest gains m toe previous days, j Japan 


., 413.53 i «sa^7 ; «2aii : 3h4.c» WEDNESDAYS ACTIVE STOCKS 1- 


I Ckmcta IndnstJ 224 i *^14 


j Can- l\ciAc.i ; 20 

I Can. Pacific Invj 234 


20 Sg ; 206a I Can. Phclflc Invj 234 ; “ 

bfl7 B r 967 b • Gan- Super Oil—; OS 3 * jol* 

a4 ' o4 - Co/iina (XKeere.-i 4*66 ; 4^75 

414 ; 414 ! Casnr .iabeatn.. It’s < 10 

• lo6* ! Chieftain-... ^8 Jb . 5?. 


654 • Common . 


Hooch emUail «ai i 545* 


02 , Ctufi. Balhum— I 

344 i Corpumei Gao— .j 
Cmeka UeMiiicnl 


and Tasmanian Governments nave largest gams m non prewi/un u*ya. japan 1 : 

— gtojnmora ; 40LCT 1 397^3 1 ^7 

MOTES: Overseas wees Stmm betow anc/or scrip asoe. *P«r ... 

p*clarte s nramiam. Retstao dtrtoewts a Gross die. %■. *> Assumed mvMenfl off r pan-Amfr. Air. 

arc aRer wtrUMaiiig tax «tip «ndAir rli*u imooes and bas e ; dttea <» h Pose *»*”* 

* DM SB <i«o(rai. nflless ooiennse Wed. raxes, m m r a j t . fre g - 10O eaceoi NYSB AO Co m mo n — jO Reliance ■•• — — 

iteWS based mi net rtrtmtewfi. ->U» rax. CMliic P Nom^ Stwxewm. *Ow. ^idgnw and Pooa— 10 «#tt TotW ^r* 
v Pta Mi> rnnni. onins mhenrise stated, ano eWd extHadi^ special oayniMg. t Iran trw mn»d Based an M»3t. R. L. Bttrrra —■ 

T OKriSSa unle^ txberrr* sn-d catrd urn u Unofllelal trartura. n Wntr 1 t *qn meosmals Exw« ••• ■•— 

Setjm-u; sa’T&tfrsv&S iSeaiBBtf-ass ■■ 


MOTES: Overseas onces shown below a«/or sottd osue. «rnure. » 
exdnrfe s ravramm. Relstao dtrtoenrts a Grass div. %■ [l Ass rone d dtrttond i«w 
wftbtaliuira rax. saw ««l/ nr rU*u 

♦ DM SB deootn. ooms; »red. t«es. m •- 


±U4 1 aO'-s I unless otherwWie Mated. 


iK«4n<iinki iwnds. t «•» inoosmals Exxon .... • .... 
.SS^tolii^iilaurS OtIUaes. « emaflee •**!* J SSj* 
aou so Trarawoct. I Srtooi All (irdwarv. VaJIc-ai ! klecc .. 


ss as-K-ss rswrssss ss? 


smiUiiaiiii. 344 ' 03 »b !C»4aiii,.. 


MuuiMuuiA Miui b4>* 


Umikerx Tr. .V.Y, 375, 


Burlier Uil 284 

Baxter rmveuui . 494 
Bentnce Pivd... . 267a 

BecUmOk-kenieii 385* 
Hen 4: Hnwell.~... 22 

Beii>>i* 43 

neogiiei Con-’B' 43® 
Bethlehem sie**i. 25'<a 
liifli-kJE (teckei.. 204 

IhraiiiR 70 

UrilClf CH'COile... . 32 

15* iTUeii ; 295® 

Bi-nt Wamet... . »3Va 

UrantS hit 16 Ib 

’A 1 14 -’a 

Ufidtua -Myer> 344 

Bnl. PW- AIM*...- 17« 
Br>a.-kiiiy Utam>.. 33->* 

Bnuivw tfk 1< 

ilm-.\ni- fane. : 194 

Billon Waii-li h'3 

Hiii-iiiiKh.il -Nl un. 445 b 
H iirixiiKh 834 

L amp! «HI *•«•!*...- 36*, 

laiwiJian Hiliiii'. 20 
Caiuii Horn I* •I'li.. » • : a 

l anifil »hi : 3l 4 

l mi-ierk Geliem. 1*4 

l. Uriel- IlniMei-- • 1® 


I F.Sl.C 

Kirnt MiAvi 

! Foremu’i Mek.... 

Poxbiwo- 

franklin MmU. 
r‘n»p<r*i Mmera.; 

Kruelianl 

Fuqua lad*. 


264 i 25 4 Mohil Carp. 63 054 

-*6i8 464 ' Morwanu... 8i»s ; 664 

*24 I 227 b * Maryan J. P- ; a04 4»»* 

084 4Bia IMoiou 014 • olS# 

*4 ; 94 j Murphy CHI 49 46. a 

284 j 284 I Itolltaco. — r *64 255* 

aBU 32i* : Nskxi CliMilMM.1 314 M*« 

134 , 134 .>atu«na' Can.. —i 204 ilBOl# 


61 4 j’w't. Banafaoier .! 205* 
424 Sperry Hutch—.. 1 20 

^pwTV Kb® 1 ; f 8 

^2 Squib. . 32 l i 
°4U btandani Bratnli 1 284 
054 sKLOutalhornnl 435a 


atd, OU Indiana. 1 001$ > 804 


Std. Oil Ohio — j 374 

dmutt Chemical* 45 


*64 255* 

314 I 324 

204 ! 1207b 


Sterling Drag I 

Htudehaker— _--i 

SnA f ’rt ■ 


nut* u>v.r 

687b Gnuartt 

oil* Gen. Anier. Ini.. 

294 G.A.T-V 

0338 Gen. C»hle 

104 Gmi-UynaiiiHf-.. 
14^8 i Ueu. Kukiho*... 

044 .ucu.l'Kob 

General Mn»..~ 
1 ‘- j ..eftemi Mutoo.. 

Gen. l'uh. I Gl- 
ia,. . Geu.£.igii» 


154 I 154 
4b4 46s* 

HU * 11 
314 . 314 
174 ; 174 


1 Aou Uwnlier*. 


46s* ,NaLb«VH»lan.' 174 |l IV 4 
11 . Attimui' oteei— i *34 |l 3 3t* 


bun Co. J 

Smtdstxoud { 

Syntex ...... ...— ■ 

l«ehnicoK>r 1 

CekltTHilx ; 


-I 173* 
... 58 

...! 441- 
.„i 54 

J 337a 

-| 137b 

...; 444 


Doan Ltevw.... — 1 ' 11 
lteuiMiii Mine*...' <84 
Uuiu ..! 895* 

Dome P«roU»n> 064 
Dominion Bndaei *8 

Utrntur ! 204 

Oupont.— 1*4 

taicun'ge >«*«•! 27 
Ford Motor Can. ^ 814 
GeoMat...:.— ; 314 


a f mmenstoa a flniinv & ScWWnw. serto tsw*. 
r Cp raa <trntM»nrt al«er newUna rtahra nweaWHl 


■ Holman SK tifsun. «p 
t/l/n n i*aeni Bwrw H® 


tr r«un,«n Bodne 


— - CMMB0T 

Siortr* CW*Jn* Ui 
tradiai prtw -ow,-' 
..MIKSW « -M., 

.. 4«VMfl "34 -1 . 

ST7.7M 2 U -M e 

... KSJMT m 

... njl.SBtt 'HI -7 * 

. n-jr.nffli - « *t“ 

2* -*-»!* 

...maw -9 f 

.. 274.140. Wl -M- 

. 763.880 <0 *l|f- 


--A4V? 

LSlA 

- - 
- ' 

. K*I; 

•' 

T*i 

"• *? -J[ 


GERMANY 


i TOKYO 1 


{AUSTRALIA 


BRAZIL 


pnee j +• or ' 13iw. ; V*d- 
Dtn. — , % > « 


!.*Pri««l + oe|. 


" TVSt !‘+ut ctn. Vn"' 
Cm* ; — ;l*r. ?• ■ 


-•jT-jN- :* 

-v 4*": r 

' e.ntfrai 


Genstot ...:.— ; 314 
GwntYern atute.. fi3»* 
Uuit OU ConwIaJ 304 
Hawker bid. Can. »* 

Hollincer. — 424 

Home On •A’—..; 424 


AEG 

Aiuaiu Verwcb— 

BMW 

UA.-F 

Bijtr, — — « 


703' + 1.7 ' — : — Asani Ubua— — .j 319 

4893 -fu3 ip> , 33 Urarn — 444 

226 88.12 63 U»w- 750 

135.6-02 le*/* 6.9 Uh npn— 433 
139.1-^0.1 1076, 6.7 Oat Nippon Pnutl Ml 
2W Fuji Ph«u- : 


f* ■-.! 12 

L~10 I BS 
UlO 20 


BESS5= 8.=«^S III 


Natmiiar — -'•>•0 1 

A OK ! toa?8 65 


84«; j 6v. ! 


Teiedyne.— ■; 1063* 


letex._ 

i'raeeo 


*11. ; oraicuw .1 — .... 

lOfil! ! Hudson Bay Mngl BU<* 
! Hudson B*y_ 24 


S.6G 06' 
39 <»3- 

til'3 i a2 
b44 : oa 


nfijl : A**" tngrauil K>n 234 • 223* 

o3il ! New EtiKraiHl Te.| at4 | »44 

-2 ! .NioaamMvlrawK, 14 j* | 15 - 

.\iot*ia‘bb*ir*..-! 114 • H** 

lou l N. Ulodwuw 234 ! 834 


vii.il. r.iviwi 

Ueti.Tvi. Kieet.... «UU 

-52 G en. T lie- 

ueiiexn ’ oa* 

8 1 4 ..lainr-a Poem ...- 324 

Sui. ' i9iB 

; liil.eiie. 304 

»J' 4 «'WI1“ " B- »-• ■ 5 1 
I lU-Oyeur lire.-. ; J.74 

iS kura-i • *34 

Jg. j Grace W. II • *84 

"r 3 * ! j,U.U«n Poi-Ict 7 
! G'-i. Inra.! 264 

AdJb Uieyiiuuifci • 144 

4 2 i.iuii * Wi-iem...; 16 

45 U tin,i 2^4 

a3 -a rtaMlHini.il • 704 

40 ■£ UanUH Mi 11 lug....; 3B 
BO 1 bLariiiuniccer ..... IB^B 

30 I Hams C-urjn ! 68*1 

571, ( item/ H . J • “*31* 

J 2>, -Uuioimn • 87 

■»»* ; . :• 
36-8 1 Hewte Poi'kant...; 867j 

U7 I H'iinui Inn, ilS 

4?4 Himieriake • a 6 

16 >8 ; H'lievueu ...... 704 

61 •» tUik'ier i 1*4 


i?U ■ .Vn.rtkSttftHiwp 27 
V* * : U Val lim. -»*7 


823* 1 L-ewroPetroteum; 103* 

“44 trio*, i B51« 

if > li««*p,ii : .aula 

*1** lt**» toatern. • 40 

836a | r«xa« Jun'm j _B9 

264 * ie?a» OU A Gn-4 fc,7i * 


,qS j Hudw>nOii"*Gas) 465* 
” 0,B ! I..V.1 £94 


, ,£Vn« VTcwrt;- 143 -7 - - Honda Motura-.J 533 

23uo-oa 

SSSlfSSS:”' 321- 1' .28.12; 4J 1 ;.1.790 

Uqeuan 364.2— V8 17 3^|Jacca 

Demog — — 

Dent-die B»u*— 

IteMiner Bonk™. 


1 375 1 

Imperial OH-"-/ 


364.2— MU *• »•* 1VTT *0OO i+150 1 - 

Si&tssri^ug t^-jo : Jg 

245.0 *0^ 28. Ut 5.7 1 Komatmi — 1 J 323 t+1 I 18 


214 am I Dremner Hank — . 

185*i 184 1 UvekeriiPll Zeuu. 195 -1 9^» f.4 j Kuhoia.. 


L4 } 2.2 ACM I LilT crt»l..M- 

L2-( 1.4 Actow Australia.....^—- 

!5 . V7 AMATILSI ! 

SO l 2.3 Ampol KK|<l.»niUoa...- 

18 I 1.7 Ampnl IVtnUepW .-I 

15 1 IA Awsoc. Mineral- ! 

LB I 2.6 -Uw«. Pulp Paper SI-..— J 
L8 1.7 apsoc. C-o. lorirairriw — 
lb 1:5- Auat-.POr.nriklkn larawt—t 

L2 1 8.4. A.N.I\...^...V-.- > 

SO L 0.8 Aortunas— 4- 

13 UJ am Oil A Go*. ^ ; 

— — ttniuboo Crpfcfc G, W j 

10 4JI Bhjn Mwollnd— — — 

18 2.8 HouK*iDvtlte liippc'r -~i 

i*,97 BeamMn larimtriea.~..-.M 


Avruut Op ■ 

Hatton)* Hra»H—! 


j t3."08 l-iiiajjtaiwn llaU P.N..., 


{l SO I ■ Hel0> MiuelraOP 

J»hs BSSSTfiSli *» 

!f*7? aSSE^™*!. - 

ttiJ r??- VateKtoD nee^ 1 JI7 !-D.<J; ^lt K vl p..— ■■ — 


1.00 0.12 12.M : 

1.91 '*0.01^.16,837 
1.36 : «Q,BI'J k A'f.flr.8» 
1JM r-0.*i;j.ut B.4S> 
3.80 I..*.- A*. 8.71 • 
3.68 :-OJJtAl»J Sb 




t0.46 • 

KL54 U81 


Turnover; Cr.USJtot. Vohuw iu3m. PI t T V 
Source; mo ao Janeiro SB. - u U is i t 1 


imer|>iiuii frw-is 60*a 


Clio 

Aelone-tfCorpii-.. H4!a 
l i-iitmi A 161;* 

kerlamlwi 

tewiw Airorau...: 44 i'b 
t. iiom: UanlinlLiM' a4»* 
t-iieniK-ni Bk.NY 411* 
, iii'n-Uigh P.ra». a64 
*.ue»ie ^\-irm.. 3QI* 

i liH.HK'> Uti'lm-. . a7afi 

inn ■•lei 12 

i ^'S 

t in,'. Wiiaritm.. 574 

l it,.’.«l' U74 

L liter lri-1 Vice.. u9 4 
lii\ Iinwiiuu-. 16te 
t ievcHUVl C HO*— Ol 3, 

L'Sto CHOI 454 

t o.caie Paun.. . *l)it 
L .<:ltns Alknraii- 124 
(,.■ niinia »■»*—• *7 j* 
t..'>uiiii'iii Pui. UU 
V,.m. I u-C Cui 204 

1 .Hill nlrlk'll Klie. fl i£ 
l .illltn |st uiu h«i. .- li 

i in” »' 111 teli-t-n 27sa 
t «ir«-|lilliil.tl. K,-. 
t.'iiiui. 5alcnile. 48i, 


| tiiiieue. 

• U'Muren B. P— , 
I liiwUi-irar lire.-. J 

I Guu-t • 

| Grace W . i: • 

! jrUAl'in Pw-lw 


| Nnrtb Aai.Uaj— a74 i £6*8 iexa9 Ltllniea...., 214 

! Mhn.blaUs.Pwi; 2toi S I 27 ii„ le . In* ; 60 

! MhaertAininv! d3'a { 324 rmiee Mmur. ....| o3>b 


875* llnrtai 154 

B7U I Inland Nau.,G»*. *14 

214 |lnl p.rl*ippL.4‘! 17 
407. I Kaiwr Kewiurcen 144 

— ' i E". ito.. 1 Bv 


31a, i MIi«ie« Uancnn: 2o<* 
,n , n j Aurti.n eiiih'ni — ! 30 
“ Utvaiediai Petrel: j15* 
3hj. iCmur Mather. -I 875* 
^ vJ uh»> 5i«i*o«i i I*** 


1*1 m ben - 

Trane. 


| Latin Fid. Cai p..! 
I Loiilaw Cum. ‘B.i 


17 • 104 

144 « 145* 
! 84 ; 81? 

! 4.3S ! 4.35 
I 213* 213, 


IMoamurlea....— { 19 


0,iu 


i.lrcrstM Ship*— t 84?, 
Linens Corning-- o41g 


.rri.VdU.lMraJ 261s i 264 ; Onen. Hmute.-! k33* 

. 144 1 14 P* UW Da. — . — ate 

UuncwJim": »6 i 1» : * 217a 

Gmi Di«. 2te9B Stwii i Pan Put. A Ug-i ** 8 

i 7iu. ! ufal-i I Pan Ahi 6 unlAirj 84 


ittinsco — .. a*i* 

Iran, Lnion. abl* 

lion-wav lotr'n.! 275* 
liana WorM Alrw 265* 

JCravelera 38?a 

1 rt C, in i tnenlul .. 19 b* 


lii(]-|iijiii.l ■ 

Gun •£ VVt-iem...' 

1, 11 1 1 Ol 

HaMhurli.il ' 

Uonuii Miiiiiiu— — ; 
1 bLaniivuicger .... 
| Hams t-orjii.-.-l 

, Hem/ U. J 

; HuiUicm 


Pan Put. A Ug.j 21*8 
Pan AhiUoniAirj 84 
Parker Hsnmt m J 1-95, 

Peaivd.v Inu ^ 514 

Pen. Pw. & L.....I 22 


I Triton OH A Go.. 

i **..»• - 

I Aflii Leu tut r Fn*. 


I ; 394 


424 ' Pcnur J. C.._—! *91* j 384 


*65, I Penu/on 1 k»jB i « 

; Peuptei Drug — ■ la 4 i 124 
85ti j Pe-iplw Gaa J e45* 

*si; a I Pep»ka i *ZS* i 324 


GAIKO 1.6 

LG1 1 3 17S 

j* 17 q Cnlievcr — ! 444 

mj? Lmtever NV • 694 

,« ■ Cuinn thpcorv— 20 
i2L* town Carmde— : 414 
‘ Union Common*; 94 
ni. ! bmunOh Calli — > 80 


[ Gniuii Pacific—. ■ SO 


| Perkin Huier.— 

; Pei 


Hu.p-A.Mp. Amer; 404 I 404 • — 


H'U'iini .Nat.Ga- 
HuuiiPiuAiCiuu 
H ultra i ih.P.i— ..I 


194 i LA- lii'iuHne*.. 


INA ' 

liiKrr.u*i Kan-i... 
IniaiHi -"teci 


274 i lusllo'. 


afis; i Plieipa Duoge— - 
144 | Pinion*. ybta Bie.. 
22 4 PIliUp MorrH— 
305* ! Phillip. Petro ni. 

s6 J , • Purtra^v — ..! 

694 Puoe>' Buwe*.— 

a7>; : Pillatnn- 

13 | Pi«mc>- liil ADH, 


j Cnlruyai— — 

| United Brand.....' 

Lj Bsncurp 

U'd Gypraim — ..... 
uriahotk... — «... 

US citeei ; 

US lecbnoiocier. 
LV Indorfries-. 
Virginia Blecu— : 


244 l tValereen— i 


I'Miim- «ii 

* ••!■. teii-«.’« .V . ij 

t ■•llw>i Kind isSi* 

I. -iimi Nat. It*-... a8 
(.••H'li'iier t' « «■ k3 ■ j 
l ■ .in i in ra, c t.r . *2': 


i ..iit.ncni* l.-'e 
i_.*itr>" D«ia.... 
l...|.-l I lid II' .... 


B,-. 

at» 

48 S* 

48 in 

ibi. 

16>* 

4012 

40l B 

2312 

25 

*a lj 

2+te 

251* 

2918 

a8 

08 

*5-8 

23aa 

aa's 

a Hi 

MS-i 

285J 

16 

ia; a 

4I’ ( 

39 r a 

uiu 

o2 


IBM 

liiU.Fiavram.... 
j iniU Uhivcsu* — ! 
lud. VlnACheni 


497.75 S96.S 
M) . ab't 
415, ! 404 


198b | Wusw-Coninn.. 624 
I Morner-Lamberi. 294 
634 . Uaauj-Mau'iueoi 304 


Pisumeu Bier.....: l»4 i 144 . Well- Fargo { o2 


334 I 335a 
385* j 334 
28T S 284 
278g : 27fia 
495q .,494 
214 'talas 

lo 104 

284 i 98 
524 . 625* 
294 i 694 
304 l 304 


a 25* I Gotha*’ tun 1 - * u ■! 2- 3S ' S' 35 
*2* j McmiH.1i Biped'. 213, 215* 

j,84 MotoeyFeauwvi ll-s* . II 4 * 

214 I McIntyre. ^ 274 ; j8 

aaa, ! Moive Curpn 344 . 364 

^7*. MoehminStoieJb 3.r5 ' 3./0 

vs i- , N cmuuia Mine*.- 334 

.Vhomi -K nei o' — *64 _ 164 

IHig MhiuTeracoin... s64 : a** 4 ? 

“ Xriinoc Oil A Ua- 2178' 20Tg 
— ■UoMnwl Petri n> iBO |. te,7o 

‘ ,Us n | Phcuk-Cnppei M 3.00 | BJ10 

oQlj ’ 

39 I PaeihcPptrvmipi, 37 : t37 - 

*B1, Pan. Can. Pellu-; t6ij | e7 

81 hlinu. — .... lbl* - lWi 

teD ! People* Depu e.-j =.6d : f.80 

0 gi 2 Piac-e Leu. A Hi-- 2.01 1-6G 

*0 4 : PwcerDererapniij .44 | k44 
405* ' PawerCorpotafu! 194 i 16*i 

94 ! I’nw 164 | I6«( 

495* Quebec rtuigeon! 1.96 ; *-0* 

S04 Balnea- Oil I 64 - 165, 

Heed -atenhuure..! 1 14 ! ^ 
74 Kw Aigom..— ,....[ a37g 1 o4 

134 Jtoyai Hk. ul Can.l M>* I 351] 

334 Uuvai TiiML— 194 | 19 


Gntehut1nunK~— 

tfapOK likiTli 

Uarpener 

noecbM 

Howell— — ; 

Horten —I 

nail un-1 bale—..; 
Koniadl - ; 

haul lint — 

Kko-kner DMIOu. 

KUI), 

Krupp 

unde..... 

Lnml-iau MJ-..' 
Lullhanaa 


tL82 

t3X 8 1 


38* *-Z 33.48: 3-fa 

242.5' 4-uJS IBJ2. 3.9 
Sfi — — ! — 


,. gan . t 16.27 HwxnMniiuintnefi , : 

Kuh«».. 2M i-..-™.! “ Broken H1U Praprlewn-..^' t8.16 ,4«B1 ; 

fefri.. BaoD 280 : -v~-| i 2 ; il 1 

MtTwb^iC^rt^l 446 '-4 1 W f 1.5 Cncxbum Cement ' Tl.*6 , i 

MttwibiBhi Lnrp-J , 1 lte l 2 3 Cok* tG. J.V... t2.17. *41.01 ; 

5 S 3 £fcrj Si -n 53 ill c«esk*^w.An«, : 

“.,.Smltei^C:::L390 -30 is I 0.5 Conu.ner {fill Z.aO L - 

Nippon Shidnan^ Vt'7 —1 .13 l 6-8 1 Omxine Riatinin..— T ^ - S? 

Awran Uutm 739 i— 5 lbl : lVwiriq Australia ] 11.80 -M?; 


2l6J -3^ 12 ! 8A J h^DKeCetannc ...3,700 -30 
noa u.a 2 14JM: 5.8 lUrauahita lud... 711 9 

339 ts ■£& 4* hiitsubialn Baal J BbO 
133.4 — 0.4 1H./5I 7.1 j JJkaubrabl Heavy j 136 j— 1 
50.5-0.9 4 : 3.9 ) AJttraaUMwIi* Cnrp,j 445 -4 

1S8 8 -. L 3 9.63 3.0 1 MiUin & Cn~.....' 311 ....... 

lili -2^ 14JM! 4^ l Milan fcreji WO ;-3 


"""'^ftT.-e " ’•j* or DiCYiiu- 
1 Krenrr : — . % . t, 

,- I I— ■- --S 


--Si 


HobcbUmiv,,..., 


tl.J6 ' Ik-nruoanl i 77^—6 — 

ta.17 *9.01 : creiiurenk v n : IV ! ?J • 

t3.60 l .e0.05.*y»^“- 2 57. 5 s- 5.0 2U *.V 

*2.pO L ! hnaiUba-ren. 1U9 t- 1 11 .kl.I, 


v '..tL.'-'V-? 


Nippon Shionan^ Vo7 
Nieaan Mutnni 739 


• ■ .V.wvkHvdlwKrrt . 223 -2 

. SkMMMri 97.5-5.0 


179 8 rO 318.7b 5^ Ffc "ire, jl^ 6 ^ lQ 'l ?? 'i*5 Dutetoji IlnMurcSIl ... »*■' 

103 7 +12 — ' - wnvv liwdnc... 242 '« IMVIL... 1 +0- 1 

265 0 *1-6 '. 3C» ! 4.7 1 Sefc nut Prtiaii — 933 i+S 30 1.6 i2-' 

3-600 30 • IU> ■ 7.8 1 .hoMHiioi.. 1,1 bO i— Kurteannur XwMimra 6- 

llUsTl 1 ! *1 i ™«.v - J 1,530 -JO 40 j 1.3 ! ^ lni1w , m> . t3.i 

1 . . „ _ ■ imnht> Man tie....i 230 | — 1 11 | ®-*ii/en. Pmpertv TriwL ...— ^ i _ 1 *•' 


_j JOHANNESBURG 


MAN *0*5 

Manne-monn- — ' lr7. 

Melange. I 252. 

MuiicheocT Bock. | !H)0 
Nechermann^- — I 166, 

Ptwi nut Hll lit.' 135, 
libei n We-t.bWK-’; 180 
^uiierina 873, 
»iemen*. ............. 294. 

sun Zucker f 252 

rnv»«en A.G ' 1*4 

Varta ' 192 

t EHA.... j 135 


208 —4 | J-® ! iakena-L'IieinnaiiJ 410 I— 10 lb , 1.8 | Hainenrtey — 

1*7.6 -1.0 IMe, 4.b I ll>h 2.070 [-50 1 30 ( 0.7 , H ,. Avl 

233-0— U-5 10 . Z.Oi 475 1 5 10 1 4.3 1 1C) Annual!* — ; 

b«0 lb . 1.6. rST 1 m , n irdmw. 


MINES 

i-a.uu . ...... , August -J* Hand 

. : i"?2 i AnshJ .American Cairn. ... «.R> 

. "*-552 ■ Charter consolidated 

tO.79 ;- J.0l \ Kaw Ort'-fomein 13.7, » 

12.19 ; KWmrs ; 2.W 

10.15 • ...... I Harmony - - J.J5 . 

tl-14 :+0-Ql : Klnroas I8.;rt 

11.10 ! Klool 19.80 

t0.3o +0.05 Rtstctrtmrs Plmnnm i.7» 

ra31 40.08 i SI. Helena — 118.00 

12.40 •' : South Vaal B-Tte 

tl.OO Fields SA 2*W 

t2.45 t ; Union Corporation 3 .HD 

t0.82 1 O’- Beers OeTerred .. - 7.58 

1 1.42 • ' BlyvoorulOtehr • «uo 

11.92 1-0.01 1 East Rand Pty - 'Uli 

lO.lti l 'Free State Ceduld - 3iBa 

• ! Presidcnr Brand - 17.S3 

11.61 '*8.01 Sluyu 1EM 

■ttr.79 J£iii Wdkuni - 

ta33 . ... Wesl Dnelontein 1414? 

t0.42 ’ Wes, ‘‘ rn HdldfOBS . fC.on 

tl!9l +8.03 "*8 crn tieep . - ?H.W 

10.B8 -8-82 INDUSTRIALS 

11.62 -0. 02 AKCI ■ 345 

11.61 1+0.01 Anslo-.Ann.-r. Industrial . . jo.no ’ 

Baritnr Rand • 4J3 

CSa Inresuncnu :jb» 

. ,, Carrie Ktnancc 8.SS 

+ ur uiv.jjhi. De Beers Industrial *12.lin 


23201 — U.5 IO • ‘.O; . .. ,1* 1 ! IO I 4.3 1 ICI Auaualin — - 

Slaii'o' = ! -■ • 5S4S!&7jijSd 1— So i s 

f«Q 26 I 3*7 +3 & [ U; JeureiUinli. 

u~, n "9 jc j. ra. si, inmy. 141 1—1 I 1C i 3.5 1 tefnnanl OU- ...... 

oof'lrnl 1 lb ' 27' lowiltteUorp I 135 [—1 10 I 3.7 Alsuia Kxplonulon 

i’i ! 869 I + 9 I ao 1.2 I.M I M HtMlm* 


tO.79 : —'3.0 1 1 Haw Drti-fontejn 


5173^-213,^12! 5.1 1 "™J' — ; — j J2 

294.B+0J lb , 2.7 lowlba Uwp —1 | 10 

252.0 + 0JI 6-3 loyto titmt 1 869 1±» L*ii 

1*4.0 — 1.8 iI/.Ui 6J Source Nikkn Recnnnes. Tokyo 
192.3 +0.5 14 3.6 
135J5 -Q.5 ' 12 4.4 


aa .B ! 3* ** 
lbt* i 19 


Ilg.l +Tii g BRUSEiS /LUX EMBOURG 


8 I 3.1 i lennnui Induaunw. 

12 I 1^8 ' i Daniil. 

10 3.5 , Lennani Oll„ - j 

10 3.7 Metals Kxpttnulon.... — — > 

20 1 1.2 .MI.M HoMflnse 

Myer Emporium,- — ... 

\Kbr4BB 1 nterml tonal ..—I 
North Broken H'dincadxb.i 

Lfiiahi-Mjw.:. - — - ; 

rijTri aeereb. — -j 

rrj' Vw . uuer Bxploratton 1 


ieptre H’son irer 


i sri+jr ^15=5=?== v,t\ 


I dooznun-^. .t SBIg 

I obeli Canada. | 151# 


[ obeli Canada. | ISig 

jabemti U.Mioeai b&s 
j siebensO. U. J 36t* 

\ iunpoou ™.J 6'a 

iteel < i Couaria.J *v U 
j aieep Hwk I ron..j 3.60 
I rexam Uuuula...! 47*2 
j uxrraioOuni.Bk.i 2U^j 


I AMSTERDAM 


4- or ; Dir.iYul. 

-All 


AbuiU 'PIJLI i 

A 1.70 (PlUli 


I 33 o =S‘I « ^ ! -■ i j-ai-fUS 

W3ra— 1 A286^ 7.6 ; rtftnoue Nat 9^30 [—85 

c 6 .S— 0.3 : aOl a.B : i*' IniHeBwi — 2.310 +a , 1 M 


Ajiwi 2,473 .+23 , - J - 

7Zi HeWert “B" 2,190 j lib I 5.2 

% I U^!k. Cem«.l .-11.200 k-*f \10O BJi 

4.9 : EBfa.._.._ ^M75 +5 |177 j 7.8 


* Htckill St CoGnofl ^ 

“ H.A^Slelgb. —I 

- n arait blood llinluc ! 

gjj t purport (Capknanon 


PPG Iraluau-ie 


teU^t ! L' i octet GamKe... 


lull. UuIiIIiaIi,..; I* 1 ! 


Iia-w 

lull. I’m pei i 

IPG ' 

Inu Krclllwi 

I Ini. - lel.* Tel...- 
Iowa Bert 


I*ti0 J?erve Elect.! iaATg 

fu Union,..- u.l 43 

Pure* 19U 

Qumo or iJato ....-; *61* 

Caphi Amera-jn - lo** 


i U tfirru Baucotf | 
’ Western >. .Vme*| 


42m , 42 la i CtonoCon Pipelra. 

-c. 6 iTnnllunilUu 


Ijais ! \Ve>tem L'ntira — ! 21 >s — , 
44 * \Ve»tiueh'M* Biecl *4 1 *3i a j 


Tram Mount Op, 1 - 
Trlzec . 


321; | IUythr.ni. 


IL Imemanraiai. l*t« 


i'/W 

I liepui'iH.- !>lrfl... 1 


IWavwn -. 30 

rt et erhaetner — | 31 

tfbiiipnl...— , *3 

! iVlitteloo. lDd-..[ 2la 
1 rt littain Lo 1 211 


29 ag i Walker Hiram. 


| West OaaacTranr 
i West oa Geo. 


. *03* 

; i7 
'• '•Sfl i 

. * 14 i 

iis« 

“ £‘ a ! 
l ®6'4 i 


IKK' Vl.s—0.3 : A 3n b:a ; i»6^jjjjj [ +| j 1 ^ 1 i paris 

79-I--1.7 > v m*S5MSu= 5BS -!.t Ji&ihai 

STa^f^ iSSS-K 1 & ?:|i -Mg It*? I?a I «! ^ 


zoi* ( 19tfl 


i Jim W»lt« 


I llwiffi.lnt' j 981, 


I rt'l r»n«in Kl— |+..| 2 fSfl 


r Rid. t a weed i I 

* tm «rorh 


mjBKfl- ! 

Bofcartert miFAii, 130^—1 
Uiihi oi let mod o’ 7b r 6 +0 
WaevlerV(FlA) Ml.u-1 
bnaiaN.V.Ueara 140.5 +0 
KurGumTstiri.lW 68*- +2 
G ratal BtocodesFlJ 4^3 — 0 

He'neven iKi.IMJ 106J4, 

UooKOvena tFUCli 59.5 — 0 
Hunter O.cPI.itJUi! 26.8+0 


18.19 ; • KMntm 

10.15 • ...... I Harmony 

tl.14 ;+0-Ql ' Kinross 

11.10 ! Klool 

10.30 +0.03 Rnsieirtmrs Plmnnm 

rO-31 'wO-OSiSi- Helfiu 

12.40 •' : Smith Vaal 

tl.bO : i Gold Fields SA .. . 

t2.45 ! 1 Union Corporation 

t0.82 i h.' Bwra Oefcrred".:. 

tl.42 ■ 1 Blyi-oornlBnrlir . . . 

11.92 j_n.oi* East Rand Ptj' 

MJ. lb ‘ 'Frrc Slab- Ccduld 

tCL4G • ! President Brand 


■ j » . 
•+0-^' 

+*.-nr. , . 

+a* • 

+8.3?- 


+8.3 
- iw - 


:•! :tM - 

; - ■. -?• 

• ; n 


nli79 Mui 


Wesl Dnelonti'in 
Western Hold mss 
Western HeiFP .. . 


1 0 F 


— , Pra. ; 


EUROPEAN OPTIONS EXCHANGE 


ttet. 

v,.|. , La»t 


P330 
1360 
P30 
F32.50 
F75 
S45 
¥50 
S60 
S70 
>25 
S6Q 
■S70 
F32.50 
F3S 
r 37.50, 
F4C 


tid. 

Jan. 

• L test 

20 

4.50 

63 

. 3.20 

2 

7 

S 

31 

1 

17 

5 

8. S 

_ 

- - 

5 

31* 


-\l+. 

VdI. Iji -t 


6I 8 - 

4ia 527*8 

- . h64ia 
2h .. 

- F40 


BASE LENDING RATES 

nk 10 % ■Hill Samuel -...S10 % 

h Banks Ltd. 10 % C- Hoare & Co no % 

Express Bk. 10 % Julian S. Hodge ...... U % 

k 10 % Hongkong & -Shanghai 10 % 

Ltd. 10 % Industrial Bk. of ScoL 10 % 

sb ache r 10 % Keyser Ullinann 10 % 

mi - in Of Vnnwelnv Hr Pn T.trl 19. 


He'neven iKi-IMJ 106M; : 14 !l3Jd ^ M'JS Cn IfS -la 

SSSSS^M MSS | iir”— Ii88 HlSo K 

|| : !-3 ; 2 i 19i 7 ; 5 lowton h,0*„J2 1 62O +40 j!7o 6.5 

«a£y?a 1 4y I iln viViV.Vi!iu»lI"Ij 786 . +* 1 ®° | 6 - 3 

SSmSmaK iSir d ' 2? ; ra i '^jks**4***-±** > - ' - 

NedMid BUfFi-bO] 206.1—1.9 | in , 5.3 1 


5240 
5260 
5280 
5300 
T 142.90 


KLM Y 152.40 


F160 
161.90 
r ilu 

Y 171.40 
F181 
1-I90.DJ 
Kyo.yO 

II 10 
1 118.90 
1*25 ; 
F27.50 
550 
1120 
1150 
1-140 
-60 
566 
PI 10 
TWO 
i 130 
550 


F 107.80 


$341* 
PI 35.50 


24 < 2.80 


«5Q 

535 

*60 

S70 — 

-80 

S25 t 
UHJ.'U •> 


Fe».. 

1 251? 


ABA. Bank — 10 % 

Allied Irish Banks Ltd. 10 % 
American Express Bk. 10 % 

Amro BanJ^ 10 % 

A P Bank Ltd. 10 % 

Henry Ansbacher 10 % 

Banco de BUbao 10 % 

Bank of Credit A Cmce. 10 % 

Bank of Cyprus 10 % 

Bank of N.S.W. 10 % 

‘Banque Beige Lid. ... 10 % 

Banque du Rhone 10 1% 

Barclays Bank 10 % 

Barnett Christie Ltd.... 11 % 
B remar Holdings Ltd. 11 % 
Brit. Bank of Mid. East 10 % 

■ Brown Shipley 30 % 

Canada Perm't. Trust 10 % 
Capitol C & C Fin. Ltd. 10 % 

Cayzer Ltd 10 % 

Cedar Holdings 101% 

■ ■ narterhouse Japbet... 10 % 

Choulartons 10 % 

C. E. Coates 10 % 

Consolidated Credits... 10 % 

Co-operative Bank *10 % 

Corinthian Securities 10 % 

Credit Lyonnais 30 % 

The Cyprus Popular Bk. 30 % 

Duncan Lawrie 10 % 

Eagil Trust 10 % 

English Transcont. ... 11 % 
KlTst Nat. Fin. Corp.... 13 r n 
First Nat. Secs. Lid. ... 12 % 

■ Anton» Gibbs 10 % 

Greyhound Guaranty... 10 °u 
Grind lays Bank ?1Q °ii 

■ Guinness Mahon 10 T, 

■ Hambrofi Bank 10 <V, 


G)twn 

Van (.finintitn... 
P&khoeii it'iJSh.^ 
Phiut— iFi.lid— . 
K.nach\ wiFi.iK 
HohfW) iK.JJU.— 


33.2^ — 0*3 23 7.0 1 SWITZERLAND • 
143.5; • — 1 - 


40 —1 — ! - 

27.6 — J.4 : 17; 6.2 

B6.0 — . - 

177.5 +0.2 AZStl 7.2 


UuliiHtai (PiAi , ._..; 142-U...-....I — • - 


«oi*mw,P'JlT....! 123^ +0.1 1 *9.31 3.8 dW. *.V 

U..>iuUutcbiF‘JA 133.fi— 1-3 |34Jb 7.9 ClleUeiav »■ r.lX L020 


AlumiDium - il-lTO I - 5 

6W. -V L600 p-5 


-10 Lao 6.7 1 «tC. — : 497 

+ 10 |14m '6.8 j araiymrta ....-—.I 844 

Jais 6.5 1 il.'i.N.Geniua | - 516 

.W10 a.lIC.rrcira.r ;1.710 

+ 40 ;17u 6.5' CJ.i.B 1 373 

+ bB — i- l C.I.r.Alcaiel-.— 11.068 
+ 8 | 60 J 6.3 ’ Uoitoum*— -..! 393. 

—20 I — J — ClnbUerilUK 414 

— Vi’eiluCom, tV« . 123, 

‘-■reuiKit laHre. . 91 

IliiriKat 1 697 

Pr. Petioles. 131 

Pncel + ^jP gl TM. ^w.O«i-te«toteJ 206 

I - ! % ! % l'"***i -.--I 66 

| - 1 — — J— — -■■uxiiMM'Hoiel.— .| 149 

' 1 liarante— 80S 

1-5.8 3.4 L'Uimi. H,—i 709 


iTTiIJrT E8*a«i Stores 

W«L> S‘S Kn?r. Heady S.A 

!*,*• '3 J.9 Fedora Id ve/kstx-k'KSlnaA . 

tou™ Ciearormaiw Siort-i 

?r5i Cnardlan Asmu-aocr ..SAv 

1 *-*l 2.B HnleilB ■ 

42 j 5.0 LTA 

4JJj5j 7.8 aivCnrthy Roil way . 

1 75 i 4.4 KedBtuik 

I J1A, 8.5 OK Buaat, 

[7b.50| 7.2 Premier MjUtae 

12 3.0 Pretoria Cmscm 

j 11.25, 2.7 Protea Holdings 

• 12 9.8 Rand Mines Pnwiimcs ... 

j — j — Hembnuxlt Group 

53./5I 4.8 Roteo . . 


123.0] + 1.2 . 12 9.8 Rand Mines ProDumcs ... 2.^ -S.RI 1 

91.5 +1.7! — | — BrmbnuMlt Group tm — 8.D5 ' 

697 j + 3 53,/Bl 4.8 Retco . . o.« ' 

131.51—0.5:14.^10.7 Sam: Holdings I ;si 

206.01—1.5 j a25| 4.0 S.VPPI i*jo -4.« : 

65,31 + 1 9 i b.7i 8 7 4: Sinl,h Susar - - 4.64' *9M 

149 1+1 _ I _ Breweries I.«M 

... _! + _ _ __ _~i _ . 1 TiflPr Oniq nnd in'll in%a • 


Knowslcy & Co, Ltd.... 12 % 

Lloyds Bank 10 % 

London Mercantile ... 10 % 
Edward Manson & Co. 11 

Midland Bank 10 % 

Samuel Montagu 10 % 

Morgan Grenfell 10 % 

National Westminster 10 % 
Norwich General Trust 10 % 
P. S. Befson & Co. ... 10 % 

Rossmtnster 10 % 

Royal Bk. Canada Trust 10 % 
Schlesinger Limited ... 10 % 

E. S. Schwab 111% 

Security Trust Co. Ltd. 11 % 

Staenley Trust 11 % 

Standard Chartered ... 10 % 

Trade Dev. Bank 10 % 

Trustee Savings Bank 10 % 
Twentieth Century Bk. 11 % 
United Bank of Kuwait 10 % 
Whiteaway LaidJaw ... J01°h 
Williams & Glyn's ... 10 % 
Yorkshire Bank 10 % 


H.->KjL)urctaif 

•iiavtaihury.-. 


258.0-1.0 1 4- 


lip. Pfiit lort.l 


; MevmUrtfipijEb'i 1*6.5 - IA • »7i! 4.4 Ure Ucx L 


lukyohitaHKb.i| 

LDileveriF'JHl...i 


' te.tei uo. i.ex i„ xxr T r„ 

146.0 'Su.il i 0.5 . Credit Sulfite 2.235 r-10 

127.8 — -J.7 ;48.B | 6.7 [ Birewwatt {1.880 - + 5 

41.B-+0J Su.46| 1.1 ' Flaclier tGemae+i ogJ (+10 


S 3.4 L'Uiml ......i 709 —16 |15,l7t 2.3 ; 

10 j 3.0 te^raarl..- 1.786 +11 I36.&! 8.1 •! 

22 I 2.2 Alamnna Phcctx... 984 —1 39.* 6.8 , 

22 i 2.8; -Mn-lirnn “I1 >, hu. 1.320 +3 3ib6, 0.4 

22 ; 3.8 Hennre»ev - 613 t— 10 ! 12.8 2.5 1 


=.» 

+0.IS ; 

.Ht^n 

-•J*'. 

:2.ih 

- 1 

2.03 

+B.I11 , 

a id 

— 0.M 1 

J.'Jj 

~9.ui:. 

1.9j 

+0.« . 

2.13 

-8.P3 , 

MW 
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farming and raw materials 




U.S. hopeful 
an world 
wheat pact 


Spain to defy 
EEC fish curbs 


Say ‘no’ to 
milk board, 
farmers told 


grain marketing 


MADRID. August 24. 


8/ Christopher Parkes 
THE JULK Marketing Board 


CHICAGO. August 24. _ w By Christopher Par 

1R uriR rttri’t ivn tic 8 * ROB ERT GRAHAM MADRID. August -4. 

in. hub BfiRliLANO. U.5 i THE MILK Markt 

•griculiure Seen? lory. is opti- TRAWLEKMEIV OF Spain's 500- land — have been reimbursed. ve^rrdav annuune* 
"sue that an agreement in vessel northern fishing fleet have Spain has been taken by for the vital pol 
nnciple will he reached in decided to defy restrictions surprise hv the strength of the' farmers which -will 
•ctoner on a new International imposed on their Jisbing aclivi- reaction of the fishermen based : tbc board’s future 
/heat Agreement. ties in EEC waters. The move in Galicia and. along the Basque i FamrK WrrkK 

He said informal discussions I fo!,nw e a meeting between repre- coast, who have strongly resisted! i ne nuhlished an a'r 
avc taken place with the Euro-i s * l * ta * ,ve8 Q f the trawler owners the T2I licences granted to the; .jTiJ, farmer* n i. 
ean Eronooiic Community onl an « Government officials at the fleet to fish in Community continuation of thr 
ie EEC demand for price! s P an *sti Transport Ministry waters. Over 500 vessels provide _ , 

arridors — a key difference be-i toda >’- an d appears to have full more than 30.000 families with J ,un, ?* ry 

vecn wheat-producing nations Government support. their livelihoods which are now ?"■* „£vi , „ a £- C y 

nd the EEC. [ Commuoitv restrictions came d,rept, - v at stake. _ M r Rir?rf p 

Mr. Bergland also predicted;)™ 0 nn August £1 and on Altho Ush the Government hasj aL d N her p 7^ e r 


Barley surplus fears grow 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


1 FARMERS, who have been grow- areas arc more competitive are also other substances such as the larger compounders are not 

J ing an increasing acreage of the buyers. olive pips wbicb can be shifting home grown barley lo 

yesterday announced Us plans t nevi , varieties or winter barlev Manioc imports into the EEC included in compounds without the extent expected, 

for the vital poll of dairy ! fin.llnr- ih*. ■. ln - l0 ii,. were fairly static at around the detriment and which help to dis- Most of the exported barley is 
farmers which wifi determine {, , - . n . 11 ' s umieriani j m tonne mark For several years, place the traditional cereals. believed to be going to fill other 

increasing tneir yields. So much But it is generally believed that The 6 per cent levy on manioc EEC stores, thanks to shippers 


The Ministry of Agriculture already happened in other Euro- The attraction of manioc, as BU ® eiem * y 10 assist the Euro- port restitutions which accord- 


The Ministry of Agriculture 
was taken aback by the lone of 
(he article, which was written 
by Mr. Richard Pool, a beef 


pean countries, there could soon opposed to barley, is illustrated P? 3 . 0 . ce ^ ea ! growers without tar- jpg to French sources cost the 
be a disposal problem. bv the price difference between P isij jbg us image. The argument FEOGA fund £50 per tonne last 

tt. »»>a tort. Manirir a r nn>»nt ? s a ls°. used that EEC fanners year _ 


Mr. Bergland also predicted im ° nn August 22 and on Although the Government hasj „ d a h' e cp f^er^fronf IHW H * fr * m b u inE only S' Kostin e^SoM^Mmpoimdere have intervention to support year 

jrn (maize I prices at some U.S. from «>e : Transport had IS months warning of the! Smfi f *" * ne - In f ? nce . lh V « ra,n P. r& - b e tJeeS 8 f:60 *nd £70 «?? tonne their bsr,ey pnces 50 that ^ey 

ild-west country locations could *?«*7 vessels of the nor- rSEJS* 2JZ**$* c^Se SrlS^ to .worry about _ VS 


lid-west country locations could ' altn,5ir - 3,1 vessels OI Ole nor- luuiriiumi/ * imvuuun iu eiuurce i _ . . , . _ ' h »_ haH pv «vnr«spH nave tune 10 worry , 

ill to $1 .50 a buchei at harvest lhern fleet bad returned to port ?. tr [ ct now <* uotaS - ll has done I „ Mr. Richard BuUer. depflty to Agra Europe, pressing the f“- ^h ®barl^ pric« expressed Tbis Is quile true 
■om around S1.95 reeentlv^But b - v th e beginning o£ this week. to come to terms with the, pr«Mftcnt of the National Brussels Commission to do some- St ^. r iL" E i^ y tl,e possibility of 

c said it w4ld S "VtSZk'fS ~ After the meeting, trawlennen ! f^ ere J£ ,oa ^ftfhout limiting the imports ".“Jit St ba ? ^eeo .sufficient 


and indeed Yields rise 


France. £9B in Holland and £105 


Intervention 
to maintain 


The barley problem h2s been 


-.itiniated record 6.5hn bus fae l | ^urvnces ^overn^ rneru ,lcences frotn Brussels. *" \ Mr. Pool said yeslerday that ! manioc onlv carries ? \uw hSport 

>m crop and from having 60 per! ?*, a 2SS5S K Government backing to deryl BrtiNh farmers would be ! JJy Vf d percent it is nrS 

?flt of the U.S. corn farmers i the restrictions appears to i-e ■ “stapid" to vote in favour of I v6r i. jnudi below Commuoitv 

!« ,S1 h e J nr 9°,v e ^ TilT,e ? t ‘^ ub ‘ l The' inference that the raotivated both by the seed to* the boards because such a vole gra ja price levels which are UJ luc ‘“ 6 " *■*"“’ i»fi *or cereal and nee amounied crowers - an.vjefles arc well jusn- 

?-o eS , b !f aU .?f lhe lT r f/ u5aI t0 > SDantsh Government will oav “PP**** ^ fls bing lobby (which; would imply support for ihe bv interronlion buvios p0UDder6 - to 743m Units of Account (some tied. New techniques learnt 

.ke land out or production. I ffiS* KEu & flnJd ,S UeI1 W^enfed in Pariia-j Govcrmneot's tactics of keep- ^S^Sori lev ePof 50 per cent ^6 it is possible that from Hm fonnneni. and 

Mr. Bergland said it was un- j / VoSSlSta!? ^SSimmtitv f? ent, «. Bn 4 l n *P - effort . ,D ! ,n ?- conlr ® 1 ® VP J affriculturai i^mSre. P ,his fis * ,rc wU1 be substantially improved fungicides arc making 

keiy the Commodity Credit i withii bargainte* position policy and depriving farmers or “°™ . Ill rVe Dll OH exceeded. yields possible that were 

orporation would eater the KT ^-SJSahilsSS^iKmn! wlth J ha C«unmunity. New talks I of the roll benefits— induiUng Manioc, or cassava, is the pro- uiiutcumuu With this year 1 s harvest hardly unheard of a few vears agu. 

:arket to buy corn Jo an attempt I L rrifori ai wa!er^ and in k" ^ e . sub J ect a J e scheduled to j higher prices— to be gained dpct df the Tapioca root, and is So far the smaller compoun- begun the barley market is Already yields of Tour tonnes an 

I holster prices. addition that Vnainwflr reior 5 E,n 10 Brussels on September from the Common Agricultural widely grown for human food io ders, and Tiome-niixers. have not already being sustained by acre of wheat are the target nnd 

Mr. Berclanri Mrii^r- I CriS nS who /nFU 4 --rv,. . , ' . . J ! Po ” L C5 ' the tropical world. But the main been buyers. However, once ihe intervention and tile export apprnachine that for barley— 

aSd eqitipment ?re conSed hv ves ^ ,s *F? ° ot pxpecte ? ! Jfta*«»ry experts Mr. source or supplies to the EEC I* price attraction and feed value trade. Some 2m tonnes were cx- double the present levels. There 

foreign wini As the ° '^ve port nnti 1 sf er the week . Pools dissenting voire Jo he , Thailand and Indonesia The have been understood these ported from Britain last year, is nn reason in doubt that sub- 

Government is" believed io have I1.E5 IV J E? K rt untl1 a fR?r the r drowned by the onirry from 1 mam. purchasers are Dutch and buyers too will be interested. and substantial quantities are stamial progress inwards these 

been Operating a secr« fimd fo r ^ dam-, farmers, and d escribed ! German .merests who have Manioc is not the only cause already being shipped from yields will be made. 

« n mp m3 ih».i,i l nw°r, a «- . * 'Otetiim is the, hi- new as •‘surprising.*' -invested large sums in process- for growers’ anxiety. Certain South coast ports. It is just as But if the increase U in thr«e 

SnTs ^onths thereby - oww western approaches io the- Polling papers will be sent : ing facilities in the producing other feeds, bran and maize pro- well tha! this outlet exists varieties onW^Suahfe tor animal 

2S& BwSr^nSfSTlS: fn?htrrSrT a f«, a ^. “I i° "S? 5 St i2!!^ ."«« J.. can.lder.bl. fe,d. _ whieh'mm. "bfCS 


prices with remarkably little aggravated by the increasing 
going iniu store. In Britain only production of high yielding feed 
20,000 tonnes were to disposed wheats which compounders will 
of last year. Cereal growers buy jn preference to barley. So 
point out that the cost of export- without the export trade ihe 


pounders. 


.bolster Price, ~ J BSE. " BrUSS * IS ° Q Septemher 

ontan? er fL a rme4 arI /h» *r£Zi b i!S 5e ^ 0Se v £ ose . " e J s The vessels are not expected 

i “ a . farmers the Carter and equipment are confiscated hv i0 , eave port I]ntj ] 3fte - t h e week 

dm initiation would not place ! foreien courts. As it is. the to leavenouuntiiafter the 

?mer C0Btr0 * ° a me * U ‘ i , Governmeal . is believed } a hav « weekend. The main area where 

cuter h#>rn nn»ntm» a cm-tot Fimrl Fj-iP I k... .u . 


Intervention 


Coffee nations | 
to seek higher 
‘floor’ price 

By Our Commodities Staff 
‘OFFEE PRICES fell on the 
xmdon futures market yesler- • 
lay despite confirmation that i 
eading producers planned lo | 
eek-a substantial increase in the. ■. 
’floor*’ price at next month’s: 
nternatian^I Coffee Council j 
ueetlng. j 

. At a meeting in Bogota, dele- -, 


, tiJl Jy Britain, France and Ire- Irish territorial waters. 

i " ■ " . . 

Tin tax protest 
! in Malaysia 


dufers on Oclolirr 24. 
farmers will he asked 1 
agree lo the MHU coni 
under the new EEC ruh 


COYPL'S ATTACK 
POTATO CROP 


Export openings in Europe for UK lamb 


jCOYPUS. THE South American; BY OUR COMMODITIES STAFF 
I rodents that burrow into river • ■ 

) banks and damage farm crops! THERE IS no need for sheep which published the report, notes export markets can he developed n«n was limited to onlv n D er 

j in Eas! Anglia, have been moving production to be Lhe “Cin- that between 1966 and 1977 per provided British farmers, who cent in S«ot land where there was 

inland during Dm summer and derefia or ihe fanning industry, capita consumption of Iamb in account for 45 per cent of Com- an overall decline in the breed- 

I atlickms potato crops. says a report published this the UK fell by more than a third, munity production, markel ■■ the in- ewe flock of l per cent 


BY WONG SULONG 


"ibW BogOtJ* dele* j y MIVERC whn friM^IV lav mmiifpc u . orn roctnirln rt.fl ; CoypiT Control, set no to morning by ihe West of Scotland And it warns that if the EEC right ivpe of' Vh“ep ?n the ri-hf mS *’*'* 0 ° Ck ° f 1 Per Cent- 

.ates fro* 0 ® r «il. Colombia. ! who feltbadly let tax measures were restnictured slanip t , ut »b B pest, caught S22; Agricultural College. There is a Commission’s proposals for a quantities aod at the nsht time" Longer-term prospects were 

-0SU Ricat, Mexico, (.uaiemala. j ^ lal j!!thlr tn Mich a way that the bigger , n Norfolk and Suffolk last * potential **xpori market in common market regime govern- Q Reviewin ' lowland lamb nri>. difficult to assess because of tin- 

•A Salvador. Honduras *®d i Jjj* MJdr t »■ j"|dqn8- _ a ? ot ^ r and more efficieot dredges had month ar.d said in Norwich yes- Europe which UK fanners could ing trade m lamh are iuiple- auction last vear the report 5v* certainties about policy in the 

feiie»icla have agreed to pres* a «empt ««« the Gemnnem to pay more. terday that the animals appeared ; exploit because they have “an mented consumption may be timflocksAidied eave"reason- EEC. 

mwi-a-saFigS-as saartrj; ss,ssr>2« <*«, 

mtsu^jstusr^ff Si&w ffltfaas ?? .j hhut markets ssl — — — — 


Aw assessment of Loirprnund 


Malaysian Minister 


ment nf this trade will need to over a transitional period,” the 1 T^Q rlllfv PnmnAtlCQfinn CAimhf 
be carefully managed, the report cautions. a (Jfl UUIj LUKipcuSatlOO SOUgfll 

author* say. But. they add. “a Promising export marketx _are BV o.,d nww rn» E »n unEMT vvwnvrm 


wand on lhe world market “ine* Malayan Hinim of = ln S that a "atjonal tin; ^ : I Ctt QUiy COmpeUSBUOU SOUgttt 

- The Latin American producers If ruftiry Industries, whft gavo | that the public emtid not he authors say. But. they add. ” a Promising export markets are RY oiir nww roon^pnKinFNT ■vfw tift ht *»4 

re to meet African producers i ^ ,s fWVOXt for the puners me represtntatives from the a unwed to buy fruit and veget- relatively small increase in to be found in Benelux, Ger- : BY OUR OWM CORRESPONDENT NEW DELHI. August _4. 

•cforc the fCC meeting begins i Wenioranduni seeking tax -relief Government and private ScrtOT; able* jn ^ ew Movent Garden . demand per head Is well worth many. France and Italy — all: THE ASSAM Stale Government the State lost Rs 2S0m of revenue, 

n London on September 13. An > The fining delegatibn is woutu nc ret up. Market at Nine Elms. Only whole- pursuing.” are net importers of Lamb, .has asked the Central Govern- Last year, the Central Govern - 

vory Coxst observer attended : expected ! '- lo meet Tengku He disclosed that Malaysia s tin sale trading is permitted and Another significant advantage french consumption has risen ; ment for Rs 2S0m as coinpensa- ment imposed an export duty of 

his week's Bogota meeting. IRazjjeigh. Finance Minister, output for the first half of this, sales to the public are forbidden of sheep fanning ts that it is not from 2.6 kilos a head in 1960'tion for loss of revenue last year five rupees perks to mop up part 
November coffee on the Lon- - with in u fortnight to present its year was 2P.875 tons. 1.7 per cent I hy bye-laws. prone to suffer from lhe to 3.S kiioc. last year. (1977-78) due to the export duty of the profit earned from high 

!en futures market fell £2L5 to ! case. ' ' more than the previous first half, j The association advised con- “political’’ problems — particu- Consumption in Germany and on tea. world prices. 

.1.456.5 a tonne yesterday amid ; Tin miners were disappointed and said this trend was enenurag. ; sum&rs to »bc? around to find larly tho-c related to surpluses— Italy averages only l kilo a head. Mr. Golap Borbora. the .Assam The tea industry has been cotn- 

■ontinuing confusion ahout the ;wi fh the budget last year -which ing as Malaysia's production had ; retailers pishing on the price which aff» ct other sectors of the and 2 kilos in the Benelux group. 'Chife Minister, said the duty plaining that the export duty has 

me extent of the frost damage; cave only minor flaanciaMncen- been declining for the past six reductions caused by heavy sup- livestock industry. but ii is rising steadily. reduced the assessable profit of reduced its competitiveness now 

.lone to- the Braailian crop 'fives for marginal gravel dump ye»,r, phes ni fresh foodstuff. The coJleee economics division. The authors stress ’that the -tea companies by Rs 730m and that world prices have fallen. 


i Kami al'i aval iu i v»%. k* • - ««> ■ aiur uanuLioiniiJ j i u*Jir ui> — i in. u- v^i/itouiai jij njci nmai * ik nu wu nuuu K IIVW » 

onne yesterday amid ; Tip miners were disappomtrd and said this trend was enenurag. ; sum&rs to .shop around to find larly.tho-c related to surpluses— Italy averages only l kilo a head. Mr. Golap Borbora. the Assam The tea industry has been cotn- 
rnnfusion ahour the ; with the budget last year -which ing a* Malaysia’s production had ; retailers passing on the price which a AVer other sectors of the and 2 kilos in the Benelux group. 'Chife Minister, said the duty plaining that the export duty has 
of the frost damage; cave only minor flaaociaMncen- been declining for the past six reductions caused by heavy sup- livestock industry. but it is rising steadily. reduced the assessable profit of reduced its competitiveness now 

* Bro2iii.in crap 'fives for marginal gravel gump p!ic* of fresh foodstuff-*. Tfac^ college economic.-, division. The authors stress that the : tea companies, by Rs 730m and that world prices have fallen. 


COMMODITY MARKET REPORTS AND PRICES 

OiCr If FT A I C lawn- li.i»<-rpr. apt <rl!iiM fr».i n rfrm-r iifhll.v f.u tlir lji- )rrh w.ih 

U/\3C i»lt 1 our quarier depre>‘i-l A' price lo £7.i4 r<m>«r.J n.fial &ru<!i> Tj.-tn«cr 


COFFEE 


SOYABEAN MEAL 


prij-n 76 sip .-030.; Sheep mimbn« il^u-n 
aer cent, areras* once iK.Sp i — 3-1 ». 


PRICE CHANGES 
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lyst-ai rra:-'- : rue « js b-.-- .- " volume and quality or the oil 

..Hti ME AT/ VEGETABLES were consi derably reduce d. 
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*>.r. ^:.:r smJ"?.." E ire &£ PURCHASES 

; L cuj::.r ■ Hj i-j L^nuartcr.- Zl.6 * Uiwnnji-J 
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COTTON 

COTTON— Liverpool 


05 liy’j. ;• r v.: 

1 ■ - • ~‘S c * Mo' pi ' i z I -• 


7 .Si I tonnes 

Last year, when purchases *— vjtv »• T*<crri(r it ^ 

be_*an two weeks later, total ^ Ln!Lt rlbHllltAL 

i*urcha5P.f by August 25 amounted PDflTlF TTI/IV 

lo S.347 tonnes and by the tweith JAUtiLL I f.vfl’l 

week of lhe season to 10,872 CNimsby fish— S upply md and CHILEAN FISH3TEAL output jta 
"<•■?. . far this year totals laQJOQfl 

a»t year > Ghana mid-crop rndim*-. £ 2 .yi-a.- 40 : tare- inddor'k tonnes, compared with the remrd 
shed «*n uetober U with cumu- £-%-■». Medium haddock ' h oo.tjio. -n:aU 220.000 tonnes for the whfrtp hf 


INDICES 

FINANCIAL TIMES 

AnJ. £5 'Ann. SETSamn l'enr »ec 

Z4T81 jt45 .l S ~ 2S~2 . aV 1 7 &1^55~ 
(Base: July 1. iM2sI00l 

REUTER'S 

Au«. ?* Aug. £$~.sinnu' ai;r." Yoar agn 

14S7.4 1432.6 14 23.5 1482.0 

iBaaeTi Seomnber IS. iQ3ls]p0j 

D OW JONES 

~pr.* Aim. , Aut>. iloi.uj lull 
-InnoM . £3 22 at*. , u .. 

W 364.83 567.82 351.05 S58.5D 
Future* L39.D4 364.22336.63 330.05 
Um» I&24454AS100) 

■ MOODY’S 

| Aug. ; Ai,e. Muotliitiai 

Uoalv** l 23 - ^ ngo • nu- 

’W Commit ■ 835^9505 912.0 °.40.3 
' Dre*?mb4r si. nLii=1*Qi 
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STOCK EXCHANGE REPORT 


*s 


■■A. "*■ 


Reluctance of buyers imparts nervousness in equities 

-share index falls 9.9 to 509.3-Gilts and golds steady 


Account Dealing Dates cent. Yesterday’s SE conversion acquisition of a near^O per cent tion- at 27Sp. saws up 2 J'f VV'ed- advance on light proSi-Eakiij- D*J*J*^ on'^SeSbecDi" 

Option factor was 0.6850 (0A796). ^ke in the company. nesday's rise of 8 which Jollied Isolated firm spots «*re provided gmj qb > i*gtemMr u 

•First Declaim- £ast Account The market in Traded Options Electricals came on offer in the Son ° f -c ento re^ U \vh h 3 ° Toslu ba, 2 otherwise' Kttienttanged Anindai 

Dealings turns Dealings Day was much quieter yesterday. Only j a te trade and share prices secondary issues plotted ad and c * ffyns ’ 6 to the good at a 5^^,. 

Aug. 7 Ang. 17 Aug. 18 Aug. 30 G71 contracts were recorded com- finished at the bottom. Thorn irregular course with Loudon 1078 peak of U3p. Amotur Textiles, Courts uMs 

Aug. 21 Aug. 31 Sep- 1 Sep. 12 pared with the previous two-day Electrical fell 4 to 394 p, and pavilion tip i more to IS. 1 on con- Newspapers tended easier In ggggd back late and dosed .$ 

Sep. 4 Sep- 14 Sep. 15 Sep. 26 average of around 800. Land similar losses were recorded m tinuing bid hopes and Pboto-Me quiel trading. Thomson. a firm cheaper at lltn. Tobaccos also 

• “ new time ” dealings mag take mace Securities were popular, however EMI, I30p, and GEC, 309p. Allied international 10 to the good at mar } tel recently on news of the eased with Imps losing a penny 

r*-0« 9 Jo a-»- BW business days ewiior. recording Z*a deals, while Itf insulators expressed disappoint- 3tJ5p 0 n buying in a thin market j oim gas ara j venture. t0 S6p and BAT Industries 

With little else to occupy tota{ied "■ ment with the interim figures with Aeronautical and General tMtrw- reaBtwJ ^ t0 aeop. Daily Mafl Deferred 4 to 300p. 

market thoughts but revived con- The major clearing banks 8 fail of 4 to 66p, while news of men is fell au-ay to ' Top on mitia eased 5 to 355p and A sso- Fitltawimr Wednesday’s 

— .(-*««-* with me pre- C | a ^d 3 to 183 p. Hsewb""* roiiu»u«» » 

Dickinson continued 


jecture about election possibilities repeated the previous day’s the chairman s caution in regard disappointment 
and the approaching holiday quietly dull trend. Llovds drifted 
week-end. equities became a little down 7 to 263p, while Barela vs 
more nervous yesterday. The 3n d Midland receded 3 10 350p 
influence of the holiday was dis- an( j ggyp respectively and Nat- 
cemibfe all day not only in the West softened 2 to 273p. Else- 

negligible amount of enthusiasm where, profit-taking after recent 
shown on the buying tack but also firmness j e rt Standard Chartered 
reluctance tn carry b down at 4-J8p. Commercial Bank 
hSfi r OT b00ks 0ver the ° r Australia closed 4 off at 214p 
three-day holiday. despite the higher annual eam- 

Offers of reasonable lines of 
stock to institutional sources met 

with little enthusiasm and the Insurances co nfaibnted to the 
tone deteriorated throughout fol- oyerall dullness Sedpgiek Forbes 
lowing a constant stream of sell- cheapened 3 tojtop following the 
inq orders from private clients, mtenm statement, while Matthews 
During the last hour or so of eased » to !92p and 

official business the fall gathered *' ,n l® Fahcr gave up 1 to 273p: 
pace when a move by dealers to *he latters interim results are 
tempt fresh demand by lowering dlje on September 12. 
values achieved the ononsite Sellers predominated in the 
effect, provoking further offerings Building secror. Bine O'rele down 
from loose holders. 23 a r 2 M 0 , after 280p. on the dis- 

The FT Industrial ordinary appointing half-yearly results 

result extended made for uncertainty in Cements 



dated 

Collett 

attract 


late 


3 to U3p.- BbM'hei*. ji ™ l0 ’S l f ns M , Gutkric traded 
o erratically before closing 16 
™ Q f cheaper on the day at 290p. South 
Sn Afrn^prtgidgaaeMipte ofdtia 
(LK. Bazaars, 15 Off at 


buyers and put. on 
further to a peak for the year 

2t SPOTS in <uc Bazaars, to on at 

m C S»? teWOra,y f ri ^ 0f * 423p, and Anglo American DU** 
***** - . ^ , triaL-25 easier at 600p* 

Properties held up reasonably 
well until the last hour or so of PaMc qfpadv 
business. Great Portland closed 8 bieauj 

down at 38Sp and B Sun ley south African Golds staged a 
recorded a similar fall at - 270p. modest recovery after the- rtcent 
Scattered selimg left Stock Coo- heavy shake-out in line with at 
version 4 cheaper at 262p, while steadier bullion price which closed? 
Town Centre, 72ip. and Law Land. $2^5 better at S282.623 per ounce. 

to? Sf Prices wen* marked up. at t»i 

vi&rtnhSt “ howev^tartS "■>«« 

a penny further to 23p following quietly uoul the to foaner-bcmi^ 
the recent announcement that business when demand 

negotiations are taking place with raw 1 them edge fur the r ahead. The 
regard to a possible acquisition. Gold 3 lines index regained 2j. to 

1773. 

Oll$ tOTZl dnlf . Among heavyweights Baadfazfc 


t pintt irin attracted a fair demand and: 

SOJZS closed I. up at £371 _ but o&e. 




Share index as a _ - 

a loss of 6.6 at the 3 pm calcula- where Tunnel reacted 8 to 202p 

tion to 9.9 at the final count of and Rugby 3 to STp. Recent dull- _ . i»tor to i higher. 

SOM Most secondary issues were noss in Coni rictme shares became t0 prospects for the semi- limlnary results but rallied later small selling and The absence of tu * ^ . 

caught up in ^c mala^ 5 while more noticeable; Taylor Woodrow conductor industry m the U-is. to close only 2 down on balance at support teft Its mark on British Lower-priced stocks to wgtet » 

fea hires arising from special Inst 12 to «Up and Richard Cos- !«« Unlteeh a like amount off at 83 p . Booker McConnell Petroleum which drifted down to good gains included Grootvtel, 7 

situations and concerns reporting tain 3d to SSip whlln the lower 345p. VVard and Goldstone, a good relinquished 6 to 282p despite US*. f T ^5 ape r . ..f. r 

news items were noticeably interim profits left NewarthiU 6 market of late on the announce- j-, L Restmor re ^S*$ ° f . the c 9? 3p ? r1 ^ at and Venterspost, which! 

fewer: thlfw as reflected in the cheaper at IMp. Falls of around ment of the company’s dlversifica- 011 “5^ 206 ASS put on 9 to 231p. 

7-to-2 ratio of falls to rises in all 6 were also marked against tion into the electronics industry, at I83p. lost 4 of the recent rise shetlands was not a hel^nJ African Financials moved 

c.Ihi-h It ™nT in the J * tains "-V 2i4p. and J. Mow- touched a 1978 peak of 106p before which followed the excellent factor. SbeH s^came^on offer ]ds De Leer* 

Steadied by a rally in- the lM1 1Mn Eismrher*. m em M r cent and reacted S to aOOp^wbile dollar -VSK; ***** 


. a rally m 

bullion price. South African Gold 
shares edged forward in quiet 


Iem. M6p. Elsewhere, Tarmac closing a net S better at 105p. results and proposed 200 per cenr ^‘“T, pas pH back to 426p before recover- 

eave up 4 to 170n and Marley Higher first-half profits lifted Lee scrip-issue. De La Rue shed 9 to WwntaB £.Bnen«s ^ tog on bSS^tVaSh 

OWL un Refrigeration 2 to 80 p. 467p and Hunting Associated 5 to Dntrii a point low ar_»t ^F ading 5““ 




small American interest. The s^enw. 5 higher at 22^ moved - DuU conditions prevailed hi the 

fnrthor in thn lmioctmurit . _ _ PntnniiAkmiy lflnHnrc PlAOinrv 


further reaction in the investment asainst the t_ end 
currency premium was of little agalnsT the lrentL 

consequence. 


Engineering leaders. Closing Noteworthy movements were siebens (UJL) 

I- - were *H» -i . v s lowest as few and far between in a _ ‘ 

Chemicals save ground with per- furKier profit-taking brought neglected Motors and Distribu- In vestment Trusts 


once 


sistent small selling mainlv aboiuT a fr»h *fall of~12 tolflOpTn tora'sector. Lucas Industries were took a back seat with investors . 


Namibia (South West Africa) was 
, opened yesterday and is expected 
to produce in the region of 
3J*J™ 540.000 carats a year. . . 
moved up 4 On the other hand "Amcoal* 


r.m piippH wMiritiPs nawrl a .. aoout a ireso tan OI 12 TO in tore sector, cucas uujusuies wbk 

Giltedged secumies passed a T^jpnsibip for a reaction of 10 John Brown, makine a reaction unusually dull at 330p dDum 6, showing little interest, 
particularly uneientful session. t0 4fM) ^ jq while Ffcons ririfie»l on rhe week so far of 33 Late while Armstrong Equipment. 64p, External Preferred mot — — .. 

rescinded *£? not^thiough ^the tower t0 dose 7 chea P er 3t *80p- selling left Tubes 10 lower at Associated Engineering, 12oip. to a 1978 peak of IMp. bat smril ^Lowing 

resanaea nut not inrou«,ii ine » . Jonas Woodhead. 97p. all seeing clipped 24 from Janline — — 

announcemen of Stores easier Hawker. 238p, receded 7 P ’and 6 closed around 2 cheaper. H. Perry, Secmities at 143 j P and 3 from 

* respectively. Elsewhere, Smith *t 13Qp, lost 2 of the recent CarCol Investmtiu at L-rp. 

Closing quotations of the lead- Wallis stood out with a rise of 13 


Minimum Lendin , 
was as expected. In Corporations, 

Kensington and Chelsea Variable tebMoTIS 

1983 made an uninspiring debut ra “ Mores " ?re 11,6 ,0,vest 01 ine 


ait selling clipped 24 from Jardine continued Cape selling. 

• " “ . - - _ platinums were steady as were 

Coppers. Australians, however. 


to Suit in •••gpufl** 


• he 1 rebled 



down at £51 interim statement. Elsewhere, ordinary and preference shares. 

d T 1 , , . . . further profit-taking m the WhUe bo«ise firmed 6 to 100p and 

The volume of business in absence of fresb bid news clipped my and gmiii, added 3 at 85p 
investment curency failed to 5 more eff Bourne and Hoi lings- Ren0(d lost 5 t0 137p and 
improve and revived arbitrage worth at 275p. K. O. Boardman Acrow a, I02p, and Davy fnter- 
soliina took a further toll on the internatinnal, however, edged for- na rinnaL 289n declined 4 aniece. 
premium which settled 2^ noirUs ward a penny to 194p on further 
off at the day’s lowest of S6 per consideration of Wreiigate's recent 


FOOD PRICE MOVEMENTS 

August 24 Week ago Month ago 
r c r 

BACON 

Danish A.1 per ton 1,115 1,115 1,115 

British A.l per ton 1.085 1.0S5 1,085 

Irish Special per ton 1.C85 1,005 1,085 

Ulster A.1 per ton^ 1,085 1,085 1,085 

BUTTER 

NZ per 20 kg 72.59/12.72 7239/1272 7239/1272 

English per cwtf ”4.11 74.11 74.11 

Danish salted per cwtf ... 76.98/79.52 76.98/79.52 74.98/77.55 

CHEESE? 

NZ per tonne 1,161.50 1461-30 1.161.50 

English Cheddar trade per 

tonne 1,275 — 1,202.10 

EGGS* 

Home-produce: 

Size 4 2.30/2.60 2.40/2.60 2.60/2.75 

Size 2 3.00/3.40 3.00/3.70 3.50/3.SQ 

August 24 Week 3go Month ago 
P P P 

BEEF 

Scottish killed sides ex- 

KKCF 54.0/58.0 54.0/58.0 54.0/58.0 

Eire forequarters 36.0/37.0 — 35.0/39.0 

LAMB 

English 52.0/5S.0 54.0/57.0 54.0/60.0 

NZ PLs/PMs 53.0/54.0 53.0/54.0 53.0/55.0 

PORK (all weights) 36.0/44.0 37.0/44.0 35.0/44.0 

POULTRY — Broiler chickens 34.0/41.5 36.0/39.0 36.5/38.5 

* London Egg Exchange price per 120 eggs, t Delivered, 
t Unavailable, fl For delivery August 27- September 3. 


Press comment on the pre- 
liminary figures brought fresh 
selling pressure to bear on 
Associated Dairies which lost 14 
to 240p for a two-day reaction of 
25. Elsewhere in Foods, growing 
acrimony over the Allied 
Breweries bid, worth around 155p 
per share, clipped 3 more from 
J. Lyons at 126p. The optimistic 
tenor of the chairman's statement 
failed to sustain Avans which 
eased 1} to 47 ip, while, despite 
indications of an early end to the 
current bakery dispute. Associated 
British Foods lost a penny to 74p 
and RH31 declined lj to 58 p. J. B. 
Eastwood shaded 3 to 142p awak- 
ing fresh developments in the bid 
situation, while similar losses 
were recorded in Bejam, 65 p, and 
J. Sainsbury, 227p. Hotels and 
Caterers were noteworthy only for 
a speculative flurry in Queen's 
Moat Houses which finished 2± up 
at a 1978 peak of 45Jp. 


Misc leaders sold 


Falls of around 4 or 5 in the 
misiAlaneous Industrial leaders 
by me House close were doubled 
in inter-office dealings following a 
late bout of profit-taking. Beechajn 
fin is lied 11 down at 710p and 
Unilever closed 10 off at 5S0p. 
while Glaxo. 624p, PiUdngton, 
630p. and Turner and News 11. 
185p, alt ended 8 cheaper. Boots 
lost 5 at 228p as did Reckltt and 
caiman, to 515p. Rank Organisa- 
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ACTIVE STOCKS 


tion 


Stock 

BP : £1 

Shell Transport .. 25p - 

Id £1 

Assoc. Dairies ... 25p 
Rank Organisatn. • 25? 

British Land 25p 

Metal Box £1 

United Scientific . 25 p- 
BATs Deferred .. 25p 
De Beers Deferred R0.05 

Guthrie £1 

Brown fJ.) £1 

De La Rue ........ 

Distillers 

Glaxo 


25? 

50p 

50p 


of 

dosing 

Change 

1978 

1978 

marks 

price (p) 

on day 

high 

low 

l-i 

902 

-14 

926 

720 

12 

590 

- s 

602 

484 

11 

400 

-10 

414 

328 

9 

240 

-14 ‘ 

273 

205 

9 

278 

- 2 

284 

226 

8 

46 

- 1 

48 

28 

8 

376 


376 

288 

8 

3S0 

- 2 

382 

260 

7 

300 

- 4 

304 

227 

7 

429 

+ 1 

464 

285 

7 

390 

-10 

400 

211 

6 

460 

-12 

495 

231 

6 

467 

- 9 

476 

230 

6 

198 

- 3 

204 

163 

6 

624 

- 8 

635 

515 


NEW HIGHS ANO LOWS FOR 197S 


TAt fellawlng t eem ItMu osetetf hi th* _ . , I I IWlM CI> 

Share Information Service •uleiitav Nattonwlde Lettorc 
attained new Highs. There were no new 
Lows. 


NEW HIGHS (74) 


Place Gu 
Brown Sfclplev 


CANADIANS ID 


Borde 


BANKS CD _ . 

Trade Deve l opment 
BEERS m 

Brews. Whampton Dealer 

BUILDINGS (Si 
Crouch (O.i Mao net & Sttat. 

HenOersoit (P. Cl A Merer (M. LJ 
Ibstock Johnsen 

CHEMICALS 111 

Farm Feed _ 

STORES C71 

Bakers Stores MFI Furniture 

Boardman HC. O.) Midland EduesDonal 
Hardy tFam.i A N-V Reed fAusUo) A 
H end grion-K ento n 

ELECTRICALS (2) 

Ward A CoIcKtone Whitworth See. 
ENGINEERING I10> 

Hill & Smith 
Mollni 


MOTORS (1) 

C ' ftYra PAPER U, 

Bern rose E»t Lsoot. 

Collett tHckenson McCoroeodale 

PftOFERTT C2> _ 

United Real Prou. WewUnster Prop. 

SHIPBUILDERS 111 

Vlr,W TEXTILES Cl) 

Tem-CoRSUtate 

TOBACCOS m 

Dunhlll CA). 

TRUSTS 02' 

Crescent Jaoun New Throo. Cap. 

Oanae (Cap.) Tor Inr-CaR- 

Domlnion A Gen. Tren*. Oceanic 

Jardlne Japan TrestUoiori 

jersey FxT Common MW. Trust 

Moorpate Imr. H aw R** 1 

MINES Cl# 

M Incarp 


Brock home 
Cooper lads. 


RISES AND FALLS 


Dennis (J. H.) 
□rake A Scull 
Hall Eon's 


CnUens 
Do. A 


Savin* Gordon 
victor Products 
W.G.1. 

cm 

Barker A Muon 


HOTELS CD 


Queens Moot Ho uses 

INDUSTRIALS (1B» 

Baird fWm.l M.Y. Dart 

Brammar (HJ Marline li*rf.__ 

Centrewav Oce Finance Or. 

Cosalt Ptxjto-Me 

□ lo>oma Invs. Sale Tllney 

Dura pipe • Slebe Gorman 

Hay rN or man i Sketehley 

Undsav A Williams 


British Funds 

Corsrm. DomWon md 

Foraigu Bonds 

IndusMato 
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generally eased reflecting the con- 
tinued lack of direction In over- 
night domestic markets coupled 
with the lower investment 
currency premium. 

North Broken HID, however, 
hardened a penny tn l26o des- 
pite the fall In profits. Of . the 
diamond exploration stocks. Con* 
one Riotinto gave up 6 to 284p 
and Northern Mining slipped' 4 
to IlOp. 
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exception of TehJdy Minerals, 
which dropped 4 to 69p. foUowing 
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"onny rh»ai*er at 58o, t*hiie Saint 
PI ran were 2 cheaper at- the same 
price. 
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selling prompted a further K*sxof 
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UN action call likely 


after Zambia raid 


BY BERNARD SIMON 


JOHANNESBURG, August 2*. 


DR. KURT WALDHEIM, the UN 
Secretary Genera], and the five 
Western powers which negotiated 
the Namibian independence plan 
are expected to he asked urgently 
to intervene following the most 
serious clash for some time 
between South African troops 
and SWAPO guerrillas based in 
Zambia. 

Defence headquarters in Pre- 
toria confirmed today that South 
African troops crossed into 
Zambia in a raid following the 
bombardment yesterday of mili- 
tary positions in Northern 
Namibia in which nine of their 
troops were killed and ten 
'wounded. 


Major-General Jannie Gelden- 
huys. South Africa's commander 
in Namibia, refused to comment 
on Zambia accusations that 
South African jet fighters had 
strafed civilian targets inside 
Zambia, hitting a school, but he 
did say that damage was inflicted 
on Zambian army positions. 

. According to Major-General 
Geldenhuys, several corpses of 
SWAPO guerrillas were brought 
out of Zambia after the South 
Africans had 14 mopped up ” 
SWAPO positions. 


Journalists in Kathna Muiilo-- 
the target of yesterday’s bom- 
bardment— report seeing the 
bodies of at least 26 SWAPO 
guerrillas displayed. 

The rocket and artillery attack 
from Zambia on the mess which 
housed the dead and wounded 
South Africans was apparently 
only one of a number of incidents 
on the Zambia-Namibia’ border 
yesterday. 

It was also reported that 
rockets fired from Zambia 
narrowly missed the helicopter 
carrying the South African 
Administrator-General. Mr. Steyn, 
when he arrived at Katima Muiilo 
to inspect the damage from the 
earlier attack. 

The South African Govern- 
ment's concern at the effects of 
the Katimo Muiilo attack on the 
Western countries’ plan for 
Namibia's independence was 
expressed tonight by Mr. John 
Vorster, the Prime Minister. 

Mr. Vorster said that the attack 
once again emphasised the urgent 
need for the XJN Secretary 
General, the Security Council, 
and particularly the five Western 
powers finally to insist on 
SWAPO making a swift choice 


between a peaceful solution for 
Namibia and violence. 

Referring to reports of South 
African attacks on Zambian 
civilian targets, ' Mr. Vorster 
said: “ A responsibility also 
rests upon those countries which 
make their territory available to 
SWAPO for its operations. These 
operations lead to casualties 
among their own people as well.” 

Mr. Vorster added that “ there 
are indications that it may be 
possible that the Zambian 


Government was not officially 
involved in the latest incident 


Although the latest flare-up of 
hostilities comes at a critical 
time in the negotiations on 
Namibian independence, it is 
considered unlikely that it will 
have much effect ■ on the imple- 
mentation of the Western 
independence plan. 

It is felt that too much is at 
stake for both South Africa and 
SWAPO for either to use the 
Ka tima Muiilo affair as a pretext 
for withdrawing from the plan. 

Observers fear, however, that 
a continuation of hostilities 
could lead to an escalating chain 
reaction with unpredictable 
results. 


Manufacturing industry’s 
investment up strongly 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CAPITAL INVESTMENT by 
manufacturing industry is rising 
strongly after changing little 
during winter and early spring. 
Industry's stocks have .also in- 
creased sharply. 

The Department of Industry 
announced yesterday that manu- 
facturing investment rose by 
about p per cent to £979m, season- 
ally adjusted, in the April-to- 
Juue period compared with the 
previous depressed quarter. That 
is based for the first time on 
1975 prices, instead of 1970 
prices as before. 

A better guide to the trend 
is the volume of investment in 
the first half of the year as a 
whole. That was 3 per cent up 
on the previous half-year and 
10 per cent higher than in the 
same period of 1977. 

The figures are seen in White- 
hall as encouraging after the 
slight drop in investment in the 
first quarter. They support the 
optimistic tone of recent inten- 
tions surveys. 

Investment volume will have 
to be about 9 per cent higher in 
the second half of the year than 
in the first to fulfil the projec- 
tion of a rise of between 10 and 
13 per cent, in 197S indicated by 
the June Department of industry 
survey. 

Some economic forecasters 
take a more cautious view. The 
National Institute has projected 


a rise of 5.3 per cent this year 
in view of the apparent high 
levels of spare capacity and com- 
panies’ continuing financial 
deficit. 

After adjusting for the 
depressed level of British Steel's 
investment, spending by private 
manufacturing may be more 
buoyant than the total and the 


The economy grew by nearly 
5 per cent between 1975 and 
1977 rather than 3i- per cent as 
had been previonsly estimated. 
This is shown by new official 
figures produced as a- result or 
the rebasing of the national 
accounts at constant 1975 
prices, rather than at 1970 
prices. Details, Page 6 


CBI intentions survey pointed to 
volume growth of at least a tenth 
this year and next 

Yesterday’s Government 
figures showed that spending by 
distribution and service indus- 
tries in the second quarter 
remained about the first-quarter 
level at £1.17bn fat 1975 prices). 
In the first half of the year, 
investment by those industries 
was about 13 per cent higher 
than a year ago. 

A sharp rise in the volume of 
stocks held by manufacturers 
and distributors was announced 


yesterday. Industry’s stocks of 
materials, work in progress and 
finished goods rose by £27Sm, at 
constant 1975 prices, in the 
second quarter after a rise of 
£266m in the first 

Manufacturing stocks rose by 
£19lm in the three months to the 
end of June after a £71m rise in 
the previous quarter, while 
retailers' stocks increased by 
£102m compared with £114m. 

Those further rises in stock 
levels are unexpectedly high and 
will substantially drain com- 
panies' cash resources. 

The increase in retailers’ 
stocks 1 and manufacturers’ hold- 
ings of finished goods is slightly 
puzzling since the expected sharp 
increase in consumer demand 
materialised during the second 
quarter. 

That would normally lead to 
a fall in stocks of finished goods. 
One explanation, supported by 
the trade figures, is that much 
of the rise in demand has been 
met from Imports. That suggests 
that the recovery in industrial 
output might remain patchy. 

Wholesalers' stocks fell in the 
second quarter by about £15m. 
A reduction in stocks held by 
dealers in industrial materials 
and machinery, and general 
wholesale dealers, was partly 
offset by increases in the stocks 
held by coal dealers and builders' 
merchants. 


Labour’s policies 
‘destroying jobs’ 


BY RUPERT CORNWELL, LOBBY STAFF 


GREATER FLEXIBILITY in 
wage bargaining, more attention 
to the consumer, higher priority 
for profits and an insistence oh 
the need to encourage managers 
and entrepreneurs were the key 
to fuller employment in Britain, 
Sir Keith Joseph argued last 
night 

In a major economic policy 
speech in London, Sir Keith, who 
will be a central policymaker in 
a future Conservative Adminis- 
tration, savagely attacked Labour 
for its failure to adopt the 
measures required, and its addic- 
tion to policies which were 
“evasions” of whla was needed. 

He told a Bow Group meeting 
that jobs were created if they 
were allowed. “We bave hlsb 
unemployment, and will have 
higher and higher unemploy- 
ment because many of our poli- 
cies and attitudes, however well 
intentioned, prevent jobs occur- 
ring or prevent those that do 
occur from being filled.” 

In a powe^ul plea for a return 
to liberal jy^nciples and a curb 
on Government interventon in 
the economy, the sha'iiw industry 
spokesman emphasised that 
growth and employment were not 
to be pursued as prime objec- 
tives. but were the by-product 
of adaptability'. 

The labour market, he said, 
could absorb vast numbers — as 
had been proved since the war— 
if it were allowed. But a com- 
bination of Government over- 
spending. over-taxing, over- 
borrowing, and over-regulating 
destroyed more jobs and pre- 
vented more from coming into 
existence than were preserved 
by job protection. 

Over-manning and restrictive 
labour practices might appear to 
be in the interests of those in 
employment “Yet by raising 
unit labour costs and reducing 
profit, over-manning, which is 
wrongly perceived as a net 
augmenter of jobs, is. in fact, 
a net destroyer of them. ‘ 

Socialism, said Sir Keith, bad 
made the task of management 
harder by teaching the wrong 
lessons: that profits were at the 
expense of workers, that Govern- 


ments could cure all economic 
problems, that producers 
mattered more than consumers, 
and that employers and workers 
had conflicting interests. 

He defended the right of 
unions to seek the better 
interests of their memebrs. but 
he warned that they sometimes 
acted in “so unenlightened a 
way ” as to damage the interests 
of both their own members and 
of the whole country'. 

“Can trades union officials 
and shop stewards — or manage- 
ments — be happy that we are 
now almost the least productive 
and lowest-paid of nations — and 
that by being less competitive 
we generate fewer jobs?” 

Sir Keith enumerated Labour's 
“five evasions": the industrial 
strategy, job creation, work 
sharing, protectionism, and 
socialism. Job creation, he 
argued, cost ac least one job 
lost for every one created. While 
full-blooded socialism might re- 
duce unemployment, but “you 
cannot achieve the Russian 
answer without the Russian 
method.” 

Fears that technical advance 
automatically increased unem- 
ployment were around less. Sir 
Keith claimed that the history 
of the last 200 years, “packed 
with labour-saving inventions,” 
had demonstrated the fallacy of 
that view; there was Instead a 
limitless demand for varying 
combinations of goods, services, 
and voluntary leisure, he insisted. 

The Labour Government had 
quietly killed off a full employ- 
ment policy based on neo- 
Keynesian solutions of deficit 
financing and Government 
spending. But it was itself now 
bankrupt of. Ideas and Mr. 
Callaghan, said Sir Keith, had ‘ 
openly confessed that he did 
not know what to do about un- 
employment. 

It would not be possible to 
have full employment in a free 
society without some people, the 
successful entrepreneurs, becom- 
ing wealthier than others. But. 
he added, “ perhaps socialists 
bate personal wealth more than 
they hate unemployment.” 


Continued from Page 1 

Dollar 


ment in key economic statistics 
is anticipated. 

On the trade front, the hope 
Is that the improvement re- 
corded in June, when the deficit 
fell to about $1.6bn— almost $lbn 
below the average monthly 
figure for the first five months — 
will be maintained, with the 
shortfall at least’ staying below 
the $2bn mark. 

In spite of some summer 
weakening of food prices, any- 
thing less than a 0.7 per cent 
advance in the monthly index 
would be quite a surprise. 

Although the Administration is 
playing its cards close to its 
chest, the favoured policy options 
now appear in include: — 

• Expanded swap arrangements, 
particularly with the Japanese 
and leading to intervention in 
yen. 

G New export promotion 
measures, though these would 
take time to work and may be 
mainly cosmetic. 

O' A toughening of the existing 
anti-inflation policies, plus some 
further budget pruning and, of 
course. - action on the energy 
front— cither through curbs on 
oil imports or by allowing 
domestic oil prices to rise 
(though, again, decisions are not 
expected until after the con- 
gressional mid-term elections 
early in November). 

Peter Riddell, Economics 
Correspondent, adds: The dollar 
slipped back again yesterday 
against most other currencies— 
continuing the up-and-down 
pattern of the last 10 days. 

Trading was thin, though 
there was selling out of New 
York in the afternoon and ihe 
U.S. currency closed at just above 
its lows for the day — at 
SwFr 1.6550 against SwFr X.6650 
previously. 

Although two rallies of the 
dollar have petered out in the 
last 10 days, rates are generally 
well above the lows of early 
last week and are around the 
levels of the beginning of the 
month. 


Markets have been adopting a 
cautious view in response to the 
series of measures from the U.S. 
administration. Dealers have 
been reluctant to have too large 
a short position against the dol- 
lar, partly because of uncer- 
tainty about the timing of any 
further proposals. 
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State ‘should 
open the books’ 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


A CALL for the National Enter- 
prise Board and the British 
National Oil Corporation to be 
forced to open their books for 
Parliamentary inspection was 
issued yesterday in a report 
from the back bent* MPs' public 
accounts committee. 

The proposal, which has been 
firmly resisted by "Whitehall de- 
partments as far as the Enter- 
prise Board is concerned would 
involve the . Comptroller and 
Auditor .General having “ un- 
trammelled access ” to the books 
of the two organisations. 

This is the third report to be 
issued within a month by Com- 
mons select committee of 
back bench MPs calling for in- 
creased Parliamentary scrutiny 
of Government departments and 
State-owned agencies. 

Two days ago, the Commons’ 
expenditure committee called for 
an overhaul of .the public 
accounting system jo make it 
easier for Parliament and the 
public to see how Government 
money is spent Earlier, the 
committee on procedure pro- 
posed that select committees 
should be set up for each 
Government department to make 
Parliamentary scrutiny of 
Government business more 
straightforward. 

Yesterday, Mr. Edward Du 
Cann. the senior Conservative 
MP who is chairman of the public 
accounts committee, said: u There 


is a great change of opinion 

cbi 


among back benchers who feel 
that the power of the executive 
has become too great and that 
new machinery is needed to 
control it and to make Govern- 
ment more accountable and more 
efficient” 

He saw his committee’s report 
on tile two State agencies as a 
major step forward in the debate 
which has continued since the 
first post-war nationalisations of 
industries such as coal and rail 
about how such businesses should 
be accountable to Parliament. 


The newly-established “entre- 
preneurial style of activity" 
brought into State ownership 
through the two agencies meant 
that there had to be an effective 
method of accountability to 
Parliament as well as entrepre- 
neurial and commercial freedom 
for the chairmen of the agencies. 

But, yesterday’s report failed 
to spell out precisely what pro- 
cedures should be used to give 
Sir Douglas Henley,. Comptroller 
General, access to . the two 
agencies books. Mr. Du Cann 
said it would be the same free- 
dom of access as that of com- 
mercial auditors. Without more 
information, the committee was 
“just splattering the whole of 
the NEB with buckshot ” when it 
prepared its questions. 

The Department of Industry 
was criticised for being too close 
to the board by Mr. Du Cann 
and by Mr. Hugh Jenkins, a 
Labour MP member of the com- 
mittee. Mr. Jenkins thought 
the department seemed to regard 
itself as “ an ally and confid- 
ante” of the enterprise Board 
rather than an “instrument of 
control.” 

Mr. Du Cann said that Sir 
Peter Carey, -the department's 
permanent secretary, and Sir 
Leslie Murphy, chairman of the 
enterprise Board had seemed 
“very close allies'* when they 
appeared together at one of the 
committee’s hearings. 

The Government will respond 
In the. autumn to the committee's 
proposal in the form of a 
Treasury minute 

While an autumn general 
election might delay this, it is 
unlikely to change the com- 
mittee’s interest in the subject 
because Conservative and 
Labour MPs. perhaps for dif- 
ferent reasons, have shown in- 
terest in getting to' grips with. 
Whitehall departments ahd 
agencies involved. 


Pan Am chief puts 
case for merger 


BT JOHN WYLES 


NEW YORK, August 24. 


PAN AMERICAN World Airways 
today formally asked the Civil 
Aeronautics Board to approve itr 
proposed S300m acquisition of 
National - Airlines. 

At the same time Mr. William 
SeawelL Pan Am's chairman, out- 
lined some of the arguments in 
favour of the merger before a 
Senate aviation auk-committee. 

The merger, proposal, an- 
nounced late yesterday, raises 
the prospect of one of the most 
important airline realignments 
in the .past 30 years. 

Pan Ain's position as the lead- 
ing U.S. international carrier 
would be immensely strengthened 
by National’s domestic route 
structure linking 49 U.S. cities. 
Within the U.S. the combined 
airline could emerge as a formid- 
able force, posing competitive 
problems for airlines such as 
Eastern and Delta. 

Such developments, however, 
are contingent upon Civil Aero- 
nautics Board approval for the 
merger. 

Mr. Seawell, speaking to the 
Senate sub-committee consider- 
ing legislation to liberalise 
entry into the highly competitive 
North Atlantic market, claimed 
that a domestic route structure 
was needed to cushion some of 
the more destructive effects of 
competition in the international 
market from government- 
subsidise carriers. 

He raised the possibility that 
lower profits would be made by 
Pan Am on the North Atlantic, 
because of subsidies being 
received by other airlines and 
said that, as a result, Pan Am 
planned to prune Us services and 
discontinue several routes. 
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Although Blue Circle's first 
half figures are a shade 
disappointing, with a £lm 

dedine to £2L3m at lie pretax 
level, it now looks certain that 
a sub stantial improvement will 
show through in the second six 
months. The major factor is a 
wave of price rises across the 
world taking effect, by 
coincidents, in June: the mark- 
ups range from 10 per cent in 
the UK and 12 per cent in 
South Africa to 30 per cent in 
Nigeria. 

Moreover demand has tended 
to pick up a little, cert ainl y in 
the UK where after a poor first 
quarter th«» group still expects 
to raise its deliveries for the 
full year, with industry figures 
showing a rise of over 4 per. 
cent in. the three months tp July. 
In South Africa, too, there is 
some recovery in demand. But 
prospects for exports from tire 
UK are less bright, for having 
lost shipments of 250,000 tonnes 
through industrial troubles, in 
June and July the group is 
pessimistic about exceeding first 
half delivery levels. 

Even in the first six months 
UK trading profits edged' tip 
by £1.4m, despite a fiat detivery 
picture and a claimed loss of 
revenue of £2.8m due to delays 
in implementing the price rises 
following the Price Commission 
investigation. It was a fall of 
almost £2m in the contribution 
of overseas subsidiaries and 
associates which led to the set- 
back— though with minorities 
swallowing much of the nasty 
medicine here. Blue Circle’s 
earnings per share are actually 
1.4p higher at I2p for the six 
months. For the full year, how- 
ever, pre-tax profits could well 
approach £55m against £47Jto 
giving a prospective p/e of 
maybe 9 on the group’s report? 
mg basis, or 7 if you prefer the 
historical cost, fully taxed 
version. 


fades fell 9.9 to 509.3 
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to improve its gross margins 
slightly and is hoping to keep 
its rise in. operating cosSe dowa 
to around a tenth- 
However, the main imponder- 
able hanging over toe share 
price at the moment it the/20 
per-cent Lonrho share stake. As 
House of Fraser’s market capit- 
alisation of £20&n is XOughlly 
twice that of Lonrtio there 
seems little chance that the 
latter could afford the stores 
group even if it could be 
assured of official support, if 
anything. the Lonrho link looks 
to be a negative factor tor the 
shares at present. 
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DMlTbn. Though such gearing 
is not unusual in German in- 
dustry, the management wants 
to put VW on to a more conser- 
vative financial footing while 
the going is good. 

. VW revived because in the 
nick of time it developed a wide 
range of cars to replace the 
solitary beetle. The chairman, 
Herr Toni Schmucker, now 
plans to expand beyond cars 
into the capital goods business, 
while spending at least DM2bn 
a year keeping VI Vs car plants 
UP to date— the rights issue is 
earmarked for this purpose. Of 
the cash in the bank about half, 
or DM2bn, is deemed neces- 
sary to support the company’s 
day-to-day operations: The 

remaining DM 2bn could- buy 
five companies the size of 
Vickers. 


Pan Am's formal request for 
approval of the merger was being, 
sent to the Civil Aeronautics 
Board today, along with an appli- 
cation for permission to boost 
its holding of National stock 
from the present 4.8 per cent to 
25 per cent The application is 
designed to secure equal treat- 
ment with Texas International 
Airlines, which started a bid for 
control of National in early July 
and was last week given Civil 
Aaeronautics Board permission 
to acquire up to 25 per cent in 
National, provided the stock was 
kept in a non-voting trust 

The aeronautics board is 
already appointing an adminis- 
trative law judge to investigate 
Texas International’s take-over 
bid and is expected to apopint 
another judge to hear Pan Am's 
case. 

It is conceivable that the 
board ’ could then receive 
separate recommendations that 
both Texas International and 
Pan Am be allowed, to acquire 
National. 

Io these circumstances, the 
financial strength of the two 
rivals and the attitude of 
National could well tilt the scale 
in favour of Pan Am. 

With Pan Am ready to pay 
S35 a share in cash. National’s 
stock rose S3] this morning to 
S33*. 

• Texas International Airlines 
convertible Eurobonds — issued 
only a week ago— moved around 
sharply yesterday on the news of 
the Pan Am bid for National. 
See Page 24 


Volkswagen 

Volkswagen yesterday issued 
the prospectus for its one for 
three rights issue. Why is this 
company, with about DM 4bn 
£lbn) sitting in the -bank, now 
asking shareholders for another 
DM 900m? The answer lies in 
its management’s determination 
to avoid any possibility of a 
return to VW’s days or near 
bankruptcy in 1974. The latest 
balance sheet (June 30th) 
shows that shareholders’ funds 
make up only 26 per cent of the 
group’s balance sheet total of 


House of Fraser 

Last year House of Fraser’s 
prestigious London stores were 
the star turns, fiut this year, the 
provincial operations have been 
setting the pace. The group’s 
second quarter pre-tax profits 
are 50 per cent higher at £6.9m 
and virtually all the growth has 
come from the 60-odd provin- 
cial stores which account for 
roughly two-thirds of group 
sales, and are showing volume 
gains of 10 per cert*, plus.’ The 
London operations have only 
just about marked tftne. and 
after last year's tourist bonanza 
Harrods, in particular, appears 
to have found it difficult ‘ to 
better its previous performance. 

Assuming continued buoyant* 
in retail spending in the second 
half. House of Fraser should be 
able .to push its pre-tax profits 
up from £36 .2m to, say, £45m 
in tiie full year. It has been able 


Sedgwick Forbes ' 

Crystal gazing was toe order 
of the day: as insurant, broker 
Sedgwick Forbes produced its 
interim statement. As usual no 
half-year profit figures were 
provided. Only on interim divi- 
dend was announced of 4p net. 
a 14 per cent increase. _But 
there is. a promise of usefully 
more to come, for Sedgwick be- 
lieves it will be in a position 
to take advantage of .ton new 
flexible dividend rules. After 
all, dividend cover was at its 
high point last year, and "profits 
are likely to climb by comfort- 
ably more than a tenth. - 

If the group's revenue "rises 
by 15 per cent with expenses 
climbing by a tenth, the result 
would be to improve taxable 
profits by over a fifth to about 
£28 m. On that basis earnings 
per share could come out in the 
range of 41p43p» compared 
with 29p. So analysts are sug- 
gesting that a rise of at least 
30 per cent in ton total divi- 
dend for the year is likeiy. 

But punters should not get 
too excited. A dividend in- 
crease of 30 per cent gives a 
prospective yield, with tho- 
shares at 465p, of only 4 per 
cent, compared with an historic.; 
3 per cent The prospective PE 
is around 11. 




tn^edO* 
irsyfiti 




j-f: 

•• 


■si 

•i 

f. 


. . Li. 




• • 

- . : . j 

' -'! H 


ZC 'I.-.! rets. • ■ 


•r ;;a 

• xrb 


Stocks 

The puzzle about yesterday’s 
provisional figures for industry’* 
slocfcbuilding In the second 
quarter is that manufacturer! 
have apparently been piling up 
stocks of finished goods. Hus 
could mean that they tare 
simply been anticipating -tl|C .. 
consumer upturn slightly too '-ai«p©X >U*|J 
early. Or it could imply tost ' . 

much of the increase In demand 
is leaking away to imports, for 
retailers’ stocks have also, been 
rising fast 
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Phone dispute cost 
Post Office £10m 


BY JOHN LLOYD 

THE Post Office Engineeringequipment, idle in nine sorting 
Unions’ dispute, which was offices. 

effectively settled on August 15 Finally, the corporation has 
after eausinst widespread dis- lost revenue from international 
ruption to the country’s tele- calls not made because interna- 
phone service, cost the Post Office tional circuits could not be 
more than £10ra. brought into service. At the 

That compares with the busi- worst period of the action, be* 
ness’s income of about £3bn last tween August 10 and 15, a 
year znd profit of £325.5m. quarter of all international lines 
Most of the cost is revenue were out of action, 
lost from the 130.000 prospective -j-hc union’s sanctions have 
subscribers not connected as a largely been Ufted after the 
result of the union s blacking oF national executive decided to 
new equipment, which went on to its members’ working a 

for ten months. The backlog is 371-hour week from December L 
expected to take at least six iphe decision has to be ratified 
months to clear. by a special delegate conference 

Installing a new home tele- early next month, 
phone brings the Post Office Senior telecommunications 
about £70 in the first year, and directors are concerned about 
about 100,000 new connections several aspects, of the current 
are assumed to have been de- position, 
layed by an average of about a The settlement breaches the 
year. - customary practice of a 50:50 

Further revenue was lost split between; union and Post 
because 800 private business Office of the results of increased 
circuits were not connected, productivity. It requires the 
Each might yield anything from union to increase productivity 
£10 to £10,000 a year. by only as much as it takes to 

Exchange equipment worth cover the costs of shorter hotzrs. 
£50m is still idle in exchanges, thus making the settlement a 
and a fifth is required immedi- “’nil-cost” one. 
ately. The Post Office has had Corporation executives believe 
to pay interest charges of about that much of the agitation for 
10 per cent, on the equipment, the shorter wek came from a few 
The same is true of the- £4m activists, on the far Left and the 
worth of mail mechanisation far Right. 
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Weather 


DRY, sunny spells. Cloudy, some 
rain. 

Scotland, N. Ireland 
Mostly dry, some showers in 
N. and E. Scotland. 

London, SJB„ Cent, S. England, 
E. Angfia, Midlands 
Channel Islands, S-W- England, 
S. Wales 

Dry, sunny spells.- Max. 21C 
(70F). 

E, NX. England 
Cloudy, some rain, bright 
intervals. Max. 18C164F). 

N. Wales, N.W., Cent N. England, 
Lakes, Isle of Man 
Dry, sunny intervals. Max. 19C 
(66F). 

Borders, Edinburgh, Dundee, 
Moray Firth, Aberdeen, 
Orkney. Sbetiands 
N. Scotland 

Showers, bright intervals. Max. 
16C (61F). 

S.W. Scotland, Glasgow, 
Highlands. Argyll 
Dry, cloudy. Maxi 18C (65F). 
Outlook: Little change. 
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-■nival plartfl 


He’s blind. 



He’s trained. 


You’re looking at Mike Brace. Age 2&-v 
pid. a winner. Judo green belt Hoi 

fencing, can oeing, football, icQ-skating^tito 

saving . A cross-coun try skiing contestant 
Britain in the 1976 Winter Olympics for toe"* 
Disabled. And blind since he was ten. 

• . , Howclo you get to be that good 6hefr 
you re blind? 

Largely it's your own drive and - 

determination. And partly it's training. Mike is ' 
theJiving proof that rehabilitation and 
training for the blind really works. 

Training the blind to live and work 'like - 
you and me' isthelifework of the RNIB, 

Please help us to carry on with it through 
your legacies and donations. 



R0WL NATIONAL INSTITUTE 
FOR THE BUI© 


224 GREAT PORTLAND STREET, LONDON W1N6AA . 


Unde r the Finance Act,107S. bequests In charities up to atoUU of 
£100,000 arc exempt from Capita) Transfer Tto. ' •' 
Registered In accordance with theNaiionaf Assistance Act 194S '■ 
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